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I | long-dated bills. Thursday's Bank return shows that 
on the income-tax screw is already beginning to curtail 






the supplies of money, for though three millions of 
Treasury bills were repaid on Saturday, there is an in- 
crease of £1,724,000 in Public Deposits. The Reserve 
is a little up on the week, and is nearly 5} millions 
higher than in the corresponding week of last year, 
while the Proportion stands at the high figure of 53. 
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Stock Exchange activity still continues, but the un- 
paralleled output of new issues since the beginning of 
the year has checked the upward movement, and the 
continued weakness of Paris is another restraining 
factor. We still find it difficult to believe that the con- 
trast between very low rates of interest for short-term 
and very high rates for long-term securities can persist. 
There must be an approximation, and we should expect 
signs of it to appear before very long. 








































THE KING'S SPEECH AND THE CONCILIATIOy 
OF ULSTER. 


In addition to the statement that ‘‘ proposals Will be 
laid before you for reconstituting the Second Cham. | 
ber,’’ the King’s Speech contained one importane 
statement on the Ulster problem, which it wil] pe wel 
to record :— 


I regret that the efforts which have been made to arrive a. 
solution by agreement of the problems connected with gy! 
Government of Ireland have, so far, not succeeded |. | 
a matter in which the hopes and the fears of 4 
many of my subjects are keenly concerned, and which, unleg 
handled now with foresight, judgment, and in the spirit «/ 
mutual concession, threatens grave future difficulties, % « 
my most earnest wish that the goodwill and co-operation of 
men of all parties and creeds may heal dissension and lay dy! 
foundations of a lasting settlement. ; 


. * * * 


Our Berlin correspondent telegraphs :—The stock 
markets are steady, but quieter. Shipping shares are 
firm. The private discount rate is unchanged at 23 per 
cent. Daily money has risen a point to 2} per cent. 
The London cheque is 4 higher at 20.44. | 
Mr Long appeared to be under the illusion that th) 
Government has only turned a favourable eye upon 
compromise as a result of the militancy which has 
been organised in Ulster by Sir Edward Carson ang! 
his friends. This statement is, happily, false, and we 
are glad, in the interests of law and order, that the 
Prime Minister demonstrated its inaccuracy by quoting 
from what he said on June 11, 1912, when the Bill firs 
went into Committee :— } 


* * * * 


Our New York correspondent telegraphs :—Un- 
favourable influences are causing a reaction on the stock 
markets. Rock Island developments, the coming in- 
vestigation into the New Haven Railroad, and, lastly, 
the bond issue of the Southern Pacific deserve special 
mention, in addition to fears of new legislation regula- 
ting business. The bond market is steady, and 
desirable new issues are in demand. Exchange is weak. 
General business is now moderately good, with an im- 
proving tendency. Orders for steel are increasing 
slightly. There is a fair business in textiles, but larger 
imports are coming in, especially of woollen goods. 
Money is easy, but a further decline in rates is not 
expected. 


We are as anxious as anybody can be to secure in this Bilt 
the most adequate and complete safeguards possible against) 
religious or any other persecution. Any practical suggestica 
proceeding from the members from Ulster, or from any other 
quarter of the House, which will supplement or render mor! 
effective the safeguards that we believe we have adequately pro. 
vided, will be received by us with the utmost sympathy and 
consideration. There is no step in that direction that we ae) 
not perfectly ready to take. 
The fact is that so long as the House of Lords’ veto) 
remained good, no compromise would be entertained 
by the Unionist leaders. The right of Parliament to) 
put a Home Rule Bill on the Statute Book without the 
assent of the House of Lords and without the assest) 
of Ulster was denied. Even the right of the rest of) 
Ireland to have Home Rule was stoutly contested, and) 
military plans were circulated under which the Ulster) 
Volunteers were to march an army to Limerick and) 
Cork. Captain Craig asked why the Government had) 
not left Ulster out of the Bill, to which Mr Asquith) 
replied on Tuesday as follows :— H 


* * * * 


Our Amsterdam correspondent telegraphs :—The in- 
dications of easier money ahead have not so far been 
realised. Monthly loans are still 4$-? per cent., and 
day-to-day money commands about the same rate. The 
Bank of the Netherlands’ position has further improved, 
but it appears that action in regard to the discount rate 
is being postponed with a view to attracting gold 
hither, to assist which interest free advances are 
granted against advice of shipment. Though the 
London cheque has weakened, it has not quite reached 
the point at which sovereigns can be imported having 
regard to the uncertainty as to weight, and Russian 
buyers have outbid takers for this side in the open 
market for bar gold. 


On June 13, 1912, speaking of the Chief Secretary for Ite } 
land, Sir E. Carson said: ‘‘I think he did say that withos) 
Ulster Home Rule would be incomplete and ineffective.” The} 
Chief Secretary said “‘truncated.”” Sir E. Carson went 08: } 
“T agree with him. I believe it would be almost impossible ft) 
many reasons, if you have to go into finance and other matters; | 
but the right hon. gentleman draws the conclusion that a 
fore you must force Home Rule upon Ulster. 1 draw the oo! 
clusion, therefore, that you ought not to have Home Rule a | 
all.” (Opposition cheers.) 


i 


} 


Speaking the very next day at a great demonstration ay 
London, Sir E. Carson, who was perfectly consistent 10 
matter, said: ‘‘The Government say if Ulster were left bed 
Home Rule would be impossible. I agree. Therefore, I 





* * * * 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


— '-. | << we. botesl Aaa 
This Week {ast Woer| night Ago. | Ago. Ago. 











% | % | % % % vote to leave it out.’’ 
Bank rate... ok as ee  )_ a : " 
Market rate .. it: et Se 23 | 34, |So much for the complete exclusion of Ulster. ' 





The next objection to the Home Rule Bill is a 
ought not to be passed by the operation of the Pari 
ment Act, though the Parliament Act was framed ie) 
the very purpose of enabling the Liberal party " 
legislate even without the consent of the Hous¢ “1 
Lords. The Parliament Act, in fact, was opposed oy 
Sir Edward Carson on this very ground, that tt 

been introduced for the purpose of carrying Hom 
Rule. For that reason an Ulster member in 19” 
moved that Home Rule Bills should be excluded {r0* 
the scope of the Parliament Act, and the amendmest} 
was defeated by a majority of nearly 100. It is not, ® 
far as we can see, by another General Election that 
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i ee ee ee, 
| more difficult for a Unionist Prime Minister 


'| might be ist 
Se conciliate the Nationalists than it is for a Liberal 
) Prime Minister to conciliate the Orangemen. Mr 
Asquith was entirely right in saying: 

If this matter is to be settled—and nobody is more desirous 


than I am that it should be settled by something in the nature 
|| -¢ ceneral agreement—it would be much better settled here and 


|| »ow than by a dissolution. 


So far an agreement has not been obtained, but the 
Prime Minister does not despair, and we think that 
even if the whole of the Protestants in Ulster cannot 
be brought round to favour the subordination of Dublin 
Castle to an Irish Parliament, yet there are measures, 
such as the complete decentralisation of education to 
the Protestant counties, which would remove many of 
lithe objections entertained by the Presbyterians. We 
show in our next article (as we think pretty con- 
\clusively) that capitalists and investors in Ulster do 
| not attach much credence to the theory of an impend- 
ling civil war. 

















IRISH SECURITY PRICES AND PROSPECTS OF 


CIVIL WAR. 


' 

} 

| 
| By a remarkable coincidence the revival of business 
|| and the recovery of prices on the Stock Exchange 
coincide with the opening of the most critical Session 
| of modern politics, a Session that may culminate in 
civil war and fratricidal strife in a prosperous Irish 
| province. On the one hand, we have a Government 
that will not or cannot abandon Home Rule refusing 
|jto go to the country, and on the other a determined 
| Opposition committed to the support of Ulster in armed 
resistance to Home Rule, and (if certain writers may be 
believed) a German Emperor prepared to recognise the 
| status of the belligerent army so soon as it takes the 
field! In this situation—if the current description of 
| it is correct-—we have something more serious and more 
terrible than a ‘‘ war cloud ”’ of international politics. 
| And yet the financial troubles that always mark the 
| advent of war are missing. There has been no rush to 
|| sell on the Stock Exchange, no hoarding of money till 
| the atmosphere is cleared, but, on the contrary, an 
| animated demand for stocks, a general feeling of 
| cheerfulness, and an all-round rise in prices, which is 
| nowhere more remarkable than in the market for 
British Government securities, and especially in Irish 
| Land Stock. The only alternative to civil war is said 
to be a General Election, and apparently the City does 
| not believe that a General Election is coming. The rate 
at Lloyd's to insure against a General Election within 
| the next six months is 20 guineas per cent., so that the 
chances against it are reckoned at approximately four 
‘o one. And still the stock markets are active. In 
| January Consols rose over 4 points, Irish Land Stock 
| XY nearly 10 points, and Home Railway debentures by 
3 f0 5 points, while the industrial markets have had 
the most active settlement of the past two years. It 
wou appear from these facts that, so far as Great 
i tain is concerned, finance is not nervous. Investors 
1) SF Willing 


ng to buy at rising prices, and put the securities 
awav in t 


| Br 


heir strong boxes ; money is available for fresh 


oes prises, and prospectuses are very readily sub- 
Scribed. z 7 


1} €nter 


But what of Ireland herself and of Belfast, which is 


the theatre of civil war? How are the investors 
‘ behaving in the crisis? Are they getting out 
oa == Securities as the danger of civil war approaches, 

+ Ng money into safer enterprise outside their 
tees a The answers to these questions are im- 
(Sead ‘ee = have therefore taken a few securities 
| pared their on of the Belfast Stock Exchange, and com- 
iS tate Prices and yields at the end of January. Here 

*ction of good typical Belfast securities :— 
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Div. or 

Interest Yield. 

%, Price. £sd 

Belfast Corporation, 1935 ..... esses Sh. 87 49 9 
Belfast Harbour, 19635 .......... — 78} 49 ¢ 
Belfast Water, 1938................ 34 a 834 416 3 
teed sen nbennadwnn 3 .. 69x 413 9 | 
Belfast and County Down Rly.,Ord.. 64 .. 112 516 0} 
60 665ck 4 ab dddwsnccdcac 4. 93 4 6 3} 
Great Northern Rly. (Ireland), Ord. 6 .. 107 512 3) 
Wp TNE 5 denccceee tle wae? Sa 4 0 9} 
Do Deb. ....- a otitis btetsenan 4 994 40 9] 
Belfast Bank Old ..............000. 20 104 418 6| 
Do Sr ee 8 43 417 6! 
Nerthern Banking “A"’.......... 12 228 § 7 0 
Do do WMP 4540 eedasies 6 lly 5 9 0} 
SINE TR ences cecteecsccevesese 20 10.5, 416 9 
York Street Flax, Ord ............ 8 .. 37% 9 6 9§$ 
Do do Wee. tctdeaee wes me a 12 5 0 0 
iis ss ~ Wes cisiwinn ne 43... 964 413 9 

The first security in the table is the 34 per cent. ] 

of the Belfast 

1935. The amount of the stock outstanding is between 


one and a-half and two millions, and the whole is re- 
deemable at par in the year 1935. If redemption is 
allowed for, the yield is rather below 4h per cent., but 
apart from the value of the redemption prospects it is 
almost exactly 4 percent. For the stock of so powerful a 
municipality as Belfast the yield is—given peaceful con- 
ditions—a fair return to the investor, but there are 
bigger returns to be had on the stocks of equally im- 
portant towns in Great Britain, which are not 
threatened by the perils that overhang Belfast. 
gow 24 per cents., for example, redeemable in 1925, 
give a yield (at end of January prices) of £4 10s per 
cent., as against the £4 9s 9d per cent. of Belfast. New- 
castle 34 per cents., redeemable in 1920, yield 4.4 13s 9d 
per cent., and the 2? per cent. stock of the same town 
(redeemable 1915-36) yield 4,4 12s 9d per cent. Sheffield 
3 per cents. vield £4 8s gd. and there are numerous 
other good municipal securities that give about the 


Glas- 


same yield. A comparison of Belfast and these other 
municipalities may work out as follows: 


Yield per Cent. 
Pg 


da 
Belfast 34 %, 1935 ..... uae sesdaawhiaes 499 
Glasgow 24%, 1910-25 2... cece ee eeeeeees 410 0 
Newcastle 34%, 1920 ....seeeeeeeees ged 4 is 3 
Sheffield 3%, 1925......ccceeecccecereeces 48 9 


So far, then, as municipal stocks are conce rned, the 
security of threatened Belfast is not considered interior 
to that of happier cities in Great Britain. . 

Now let us turn from municipal securities to railways, | 
two of which are included in our table. The ordinary 
stock of the Great Northern of Ireland Railway stood 
at the end of January at 107—rather more than six 
points above the lowest price of 1g12. It is by English 
standards comparatively a small line, with a capital of 
about nine millions, owning between 500 and 600 miles 
of track. It connects Belfast and Dublin, and in the 
event of civil war it would suffer much as the National | 


| 
Railroads of Mexico have suffered in the past few years. 
| 





The ordinary dividend has just been raised, and yet the 
yield is only £5 12s 3d per cent., which is less than 7s 
per cent. higher than the Great Western yield in 
England. The preference yields almost exactly 4 per 
cent., and the debentures the same. Here is a com- 
parison of preference yields :-— 


Yield per Cent. 


Great Northern (Ireland) pref........----- 4 0 

Great Wastern pref .......eseeeeeeererees 319 

Lancs and Yorks pref.....-..+--seeee+eee 4 1 

North-Western pref. ....-0--seeeeeereees 3 18 

South-Western pref. ....---0eeeeeeeeee a 8 @ 
It would be difficult from the yields to say which was 
the railway threatened by civil war. 

Now we come to the banks, and here, if anywhere, 
we might expect to find civil war discounted by a sharp 
fall in prices. A company that deals in credit can afford 
less than any other to see a thriving industrial city 
turned into an armed camp, and the factories deserted | 
as workmen are called away to the front. The shares 
are not fully paid up, but carry a heavy uncalled 
liability, so that, in the event of a catastrophe, the 
holders might have to face something much worse than 
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the loss of a few dividends, and a fall in the Stock Ex- | 
change quotations for their securities. Clearly, shares | 
with uncalled liability are no holding for cautious in- 

vestors in times of trouble and disaster. The old shares 

of the Belfast Banking Company are £12 10s, with 

£2 10s paid, leaving a balance of £10 per share un- 

called. Throughout last year the price of the old shares | 
did not vary by more than tos, and the yield on them, 

as will be seen in our table, is £4 18s 6d per cent., and 

a trifle less on the new. 
cial position of the bank would doubtless justify so 
low a return, but it is difficult to reconcile the quota- 
tion with the imminence of civil war. The following 
tables compares the yield on Belfast banking shares 
with those of a few British banks :— 


Yield per Cent. 


£s d 
Belfast Banking ..cccccccccccccccscccese 418 6 
TdoyGs Bank ....cccccccccccccccccccccecs 417 9 
London County & Westminster............ 416 6 
London Joint Stock........ posseccocoeces 516 0 
Metropolitan ........00sseeeeees Seabuleun - 815 G6 
Bank of Scotland ........sccececeeeeeeees 419 9 


Here, again, it is impossible from the yields to say 
which is the bank of the civil war area. Belfast does 
not anticipate a shock to her system of credit. ; 

Lastly, we have an industrial company whose 4,25 
ordinary shares stand at 37} (practically the price at 
which they were quoted all last year), and return 
£5 6s od per cent., with the preference yielding a 
round 5 per cent., and the debentures £4 13s 9d per 
cent. It is difficult to compare them with similar 
British securities, but obviously a 5 per cent. yield does 
not leave much margin for the ravages of civil war. 
In the industrial, as in other markets, we find the same 
phenomenon of low yields and steady prices. Ninety 
per cent. of the stocks and shares with which we have 
dealt are probably held in the North of Ireland, where 
business men have a well-earned reputation for shrewd- 
ness and foresight. That they maintain their business 
principles even in their preparations for armed re- 
sistance is proved by the fact that they insure both their 
property and their liability under the patriotic 
guarantees with English underwriters at low rates of 
premium—and yet they do not exchange their local 
holdings for safer investments plus higher yields 
abroad. For our part, we cannot understand why the 
investors of Belfast are content to leave their money in 
the old securities if the country is really overshadowed 
by the danger of warfare and bloodshed. It is too much 
to believe in civil war on a basis of 4 or 4} per cent. 








MARTIAL LAW, DEPORTATION AND EXILE. 


Tue result of the debate on the Labour party’s amend- 
ment to the Address instructing Lord Gladstone to 
‘“‘reserve’’ the South African Indemnity Bill occa- 
sioned no surprise. The Labour party could hardly 
have expected the Government to interfere with the 
discretion (or indiscretion) of the Government 
and Parliament of South Africa. The grant of | 
responsible institutions to South Africa was not a | 
conditional one, subject to their being used in a manner | 
which commends itself to opinion at home. Freedom | 
implies freedom to make decisions, which are to be | 
judged by those to whom the South African Government 
is responsible. The Indemnity Bill has been before | 
the Union Parliament all the week, and the criticism on | 
it by Mr Merriman is in some respects as severe as | 
anything said in the House of Commons on Thursday. 
It is as severe, and what is much more important, it is 
responsible. Judgment lies with the South African 
Parliament, and eventually with the electors, who may 
hold (as we should be disposed to do) with Mr Merri- 
man that whereas the proclamation of martial law may 
have been necessary and justifiable, the deportation and 
exile of the Labour leaders were serious blunders. 
There may be much to criticise in the way General | 
Botha handled the recent crisis, but it is certainly un- | 
| necessary and unwise to call for the interference of the | 
Home Government when it is not known in what form | 











. . . nee 
the Indemnity Bill will be passed by the South Aj 


House. 

Mr Merriman is one of the ablest and most jg. 
pendent minds in South Africa, and his séarey; 
criticism of the false step made by the Botha Gover. 
ment in deporting the Labour leaders is far more ef... 
tive than any protest from this country could be. 4, 
told them that their action was not justified by nepec. 


sity—that necessity which he fully admitted in the ea 


Ticay 


In normal times, the finan-| of the proclamation of martial law—and had throy, 


thousands of people into the arms of Labour who yee 
disgusted with Syndicalist methods, on the folly « 
which Mr Merriman poured biting scorn in the early 
part of his speech. His view has always been that } 
is to the deplorable weakness shown by the Soy 
African Government in handling the Rand riots } 
June and July that the present difficulty is largely dy 
In July the Government practically surrendered to , 
little knot of Syndicalists, who, emboldened by wha: 
they thought the ‘‘ squeezeability ’’ of the authorities 
then proceeded to plan the general strike that was : 
lead up to the overthrow of the existing Governmen 
and the substitution of what excitable and_ exciting 
orators called the ‘‘ Industrial Republic.”’ 

But for the blunders then committed, when th 
Government, instead of allowing the police and militar 
to effect a complete restoration of order, made a treat 
with the mob leaders, there would have been no danger 
As it was, the prompt application of martial law brok 
the strike movement, whose extent the leaders mis 
calculated gravely; the circumstances afforded y 
excuse for the illegal steps, unworthy of a fre 
Government, by which the Press had been censored, 
free speech suspended, and law overridden. The plea o! 
expediency did not justify the deportations—it was 
never expedient to make martyrs. 
could have been tried before 
dealt with by an Act of Pains and Penalties. M 
Merriman denounced the Federation tactics with 
asperity, and described the deported leaders as met 
who by inflammatory utterances misled the workers 
into crime and the country into the gravest danger 
Martial law was absolutely justified; but the deporte 
tion a grave error, because it ‘‘ elevated into heroes th 
sorriest lot of failures,’’ and would inevitably unify and 
strengthen the Labour party. We sincerely hope his 
suggestion will be taken, and that General Botha: 
Government will let the deported men return if th 
desire, and to stand their trial before the ordinar 
courts of law. 

Labour politics in South Africa are, of course, high! 
complex: complicated by antagonisms between agi 
culture and mining, Dutch and English, with the nat 
question in the background to lend a serious aspect | 
every sudden squall. The South African Labour mair 
festo, which appeared on Wednesday, is worthy ° 
study, not so much for the cogency of its reasoning 
which is not remarkable, as for the fact that it is so! 
the only general statement of the case from that sice 
apart from the speeches of Mr Creswell, which ha\ 
reached this country, for the Press censorship ext 
cised by the Union Government has certainly preventt¢ 
the facts from being known until after action had bet! 
taken. The suggestion in the manifesto (compost 
before the deportations) that the repressive measure 
were merely moves in the South African party game* 
absurd. 

Although the story of a Syndicalist revolution = 
be, as the manifesto states, ‘‘ rubbish intended a 
British consumption,’’ it is not profitable now, 19 ™ 
lack of detailed information, to go back over the qu 
tions in which the strike movement originated. It pin 
be true, as is suggested by the correspondent who ~ 
tributes an interesting article to the Manchest" 
Guardian, that the Government mismanaged the 
way question; that new regulations, sudden retren 
ment and reduction of pay, brought about a feeling ; 
uncertainty, unrest, and alarm such that the men ny? 
ready to listen to the most desperate schemes." 
certain that they mismanaged the June-July strike * 


The men in question 
a special tribunal, or 
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jously as to give strong encouragement to all the less | for New York, carrying 
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a quicK-fhring gun at a stern 


~t 


orderly elements, and then by their own action helped | angle of 20 degrees, while the Col d ad 
eT i) : . : s : t ; ’ iii ut O10 ) and 
+» create a situation which made the application of | ‘‘ Idaho”’ are also being fitted. Each liner |] been 
° °¢ ° ; : ~ eled. -acn liner has dee 
martial law necessary in the opinion of impartial and | provided with a magazine for cordite, and gunners are 


observers on the spot. included in the crew. It will be interesting to hear what 
| the House of Commons has to say when the bill f r thi 
arming is presented. The policy of mounting a few 
quick-firing guns meantime on a few dozen large ships 
| structurally so weak that they cannot fight without 
endangering the lives of hundreds of civilians was re- 
cently discussed by the Naval and Military Record, 
which declared that it ** needs to be justified on more 
adequate grounds than Mr Churchill has hitherto ad- 
vanced.’’ The comment of the Navy for February (the 
organ of the Navy League) on this is remarkable. 
It states that one merchant ship will show ‘‘ natural 
reluctance ”’ 


; ; s+ 
edenendent 
nacper! ‘ 








THE GUILDHALL AND THE PROTECTION OF 
COMMERCE AT SEA. 


\Moxpay’s meeting at the Guildhall was not very im- 
oressive in numbers, quality or purpose. In spite of the 
Navy League’s whip up, there were many vacant seats, 
and there was none of the excitement or enthusiasm | 
which marked the panic meeting in 1909 just before the 
People’s Budget. Leading financiers, bankers, and 
merchants were mostly conspicuous by their absence, 
and the speakers who supported the very mild resolu- 
tion would hardly compare in financial authority and | 
business reputation with those who, like Mr Huth Jack- | 
son, Lord Welby, Sir Henry Primrose, Mr D. A. | 
lhomas, Sir Walter Runciman, Sir John Brunner, &c., 


to tackle another when the latter is dis- 
covered to be armed, and proceeds in words w 
must be quoted verbatim :- 
tion would be the result of such a duel, without any 
resulting benefits to either side, so that the parallel 
a ‘ : étage ott example of a couple of cruisers fighting it out would 
die. Lcd Goalass Sraehdien imcorinion, |r its weet eens oan 
was, moreover, careful to explain that it was not in- | ae eae a 9 ” — a Prep ee 
maied u tment tub tnaienee tnt Sees. Rasienatnn er oe enemy, 1er guns will achieve the end for 
and that it must not be supposed to convey any ap- h S aealie tai aah cues Meee ew 

2 g er teeth, the only course for the aggressor will be 


proval of waste or ex rag ee a S i an | . ; S : : 
= . e or extravagance. The resolution ran |to sheer off out of harm’s way before she receives in- 
as I10hOWS :-—— 


“pie wer ebal ii pete i oa Z juries similar to those she is able to administer. Her 
Majesty’s Government of the sup rt of the comm aa | 76le ts to capture or destroy what she can, not to be| 
laminin ten eaten mnaaadee coed oadiine on — captured or sunk. Hence the mounting of a couple of 
ee ee i cies woe » that May! guns converts the otherwise helpless liner into the 
s necemary 50: Cane the continued supremacy of the |* strong man armed,’ which any similar ship tackles | 
re dg - Ss trade routes | at her own risk. To build a cruiser as reply to every || 
ote h , adam ah intormed that a number of| known armed liner would be both wasteful and un- i 

€ who hold that the present moment is very favour-| necessary. At present we have quite sufficient cruisers || 


‘*Only mutual destruc- 


_ the Exchequer will be decidedly comforted by this declaration. 


ahle = . . a . | 
able for naval retrenchment and the reduction of esti-| to ‘ look after our trade routes,’ providing the arming | 


of our merchantman continues.’’ Special attention is 
directed to the words here italicised. Privateering, 
abolished by the Declaration of Paris, has clearly been 
revived by Mr Churchill. Is this understood, and was 


mates refrained from voting against the resolution. 
Nevertheless, the use to which it is likely to be put by 
Mr Lloyd George may be inferred from the following 
editorial paragraph in the Westminster Gazette :— 


As might have been expected, the Guildhall meeting, over 
which the Lord Mayor presided yesterday, unanimously pro- 
mised the Government support in any measure required to en- 
‘ure Our continued naval supremacy. The speakers included 
stalwart Liberals like Lord Southwark and unbending Tories 
like Sir Frederick Banbury; their common measure of agree- 
ment was that if more money is needed for the Navy it must 
certainly be found. We should imagine that the Chancellor of 


/ 
' 


=e all know that more money wi// be needed for the Navy, 
and if extra taxation is in consequence necessary, Mr Lloyd 
ity of Can put it on in the comfortable assurance that the 
'y of London is pledged to pay up and look cheerful. 


_ This is just what we prophesied. But, in reading the 


‘ast sentence, we should advise those who desire to be 
‘crupulously accurate to substitute ‘‘ demanded ”’ for 
needed.” Target practices costing between £40,000 
and £100,000, and serving no purpose, are amuse- 
— not needs. But they produce demands on the 
aes which the loyal supporters of the Government 
will be expected to vote for. 
as 4 speakers do not seem to have thought of 
cising the Admiralty’s policy for insuring the pro- | 
— of British commerce. Take, for instance, the | 
a of merchantmen. The Admiralty have 
re a saan list of merchant ships which had, | 
tet ~ nd of December, been ‘‘ armed with guns | 
- purpose of self-defence ’’? :—Royal Mail Steam | 
ees "rare “Aragon,” “Amazon,” ‘**Asturias,”’ 
aco, Desna,”’ ‘* Drina,’’ ‘* Demerara,’’ and 
thie,” «« ¢ Ww hite Star Line, ‘‘ Ceramic,’’ ‘‘ Corin- 
’ ufic, ‘ Afric,’’ ‘* Medic,’’ ‘‘ Tropic,”’ | 
Suevic,”’ ‘‘ Persic,’’ ‘‘ Zealandic,’”’ and | 
Messrs Houlder Brothers, ‘‘ La Corren- | 
Rosarina,”” ‘‘La Negra,” ‘El Uru-| 
and “ El Paraguayo’’; Federal Steam Navi- | 
_, Wiltshire ’’ and ‘‘ Shropshire” ; Aber- | 
hemistocles *?; New Zealand Shipping | 


| 





linie *’ 
unit 


tina,” “Ta 


( OMpany, 


> a ”, . . . } 

shire.” ey ee ; Scottish Shire Line, ‘‘ Argyll- | 
-acn vess i , i 

at the stern. el carries two 4.7-inch guns, mounted | 


the Wilson lin lo this list must now be added vessels of 
© ine, the ‘* Francisco,’’ which has just sailed 


noo pa 


this sanctioned by the House of Commons? And will | 
Prize Money in such cases fall to owners or captains ? 








MUNICIPAL SECURITIES. 


| 
; 
} 
Tue boom in the Consol market during January—the 
most striking movement of the kind since the Boer War 1 
—has naturally attracted the attention of investors to 1 
the low price of good municipal securities. British | 
municipal securities have always held a_ high} 
place in the esteem of the home investor, and especially | 
of the trustee, who, while wishing to secure as | 
high a return as possible on the funds in his care, must | 
make the safety of capital his first consideration. 
By reason of the high prestige of British nest 
securities, the first colonial and foreign municipal bor- | 
rowers who appeared on the London market obtained | 
their money at very cheap rates. In March, 1910, for | 
instance, when the yield on London County Council || 
stock was 3} per cent., Winnipeg issued a 4 per cent. || 
loan at 103, the return to the investor being 4.3 17S gd || 
per cent. Winnipeg’s last loan was in July, 1913, || 
offering a return of £4 12s 9d, a rise of 15s per cent. || 
in the return, in spite of the growth of Winnipeg in| 
the meantime and the general boom in things Cana-|/ 
dian. At the same date London County stock returned || 
£3 16s 6d per cent., a rise of only 6s 6d per cent. | 
Some Canadian municipalities show a much greater) 
decline in comparative credit than Winnipeg, but | 
Winnipeg is generally accepted as the future commer- || 
cial centre of the grain-growing West, and may be | 
taken as representative of the best municipal credit of | 
the Canadian West. Foreign municipal issues over | 
here have generally been in the form of bonds, and | 
they appeal, therefore, to a rather different class of | 
investor. In the case of the nations of secondary 
credit, it may very well be that the securities of its 
own municipalities constitute a better investment than 
the bonds of the Central Government. Municipal 
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finance is generally under closer supervision, and the 
expenditure as a whole being more remunerative, there 
is, or may be, less danger of default. 

Turning now to consideration of the merits of indi- 
vidual stocks, we may begin by setting out a repre- 























in the following table, which also furnishes a Contrast | 
to the industrial group, because the towns whog| 
issues are set out are prosperous, mainly through the | 
visitors or residents they attract :— 
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. . 2.°e es *-* . ;| ° . “| 
| sentative list of the securities of British municipali- 3_ 3) Matar. | Year 1913. |¢3.5/255/9 | Es | 
ties Or corporations whose assessable value depends Name. a°s ing — EBS |£ 28 5a) $3 | 
, upon their industrial wealth :-— 4 ow ween Oadlll Halll . 
einai eg ii % £s | 
i 3| bone * Bath ---eeseevseosss: s | es a3} | 83 el ab 
“a | | Year 1913. 25,;\ 2° .| | Se righton .......«++-- } | t 1} 
ie Name, 2s8) Mataur- | Sale 3% | Rise. | 2 | Bournemouth........ 3 | 1913-33 s 824 | = = #1 i4aty 
if jg) ing, | ————- — 6 8S ee | 25 | Harrogate .......... 3 | 1914-%4 xi+ $4103 
HW | Sl | Hgst.) Lwst. 7 | Bs Hastings ..........+ 3 | 1915-54 | 80 | 77) 8 | 8 | .. 444 
ee | \ ‘ |——— — : 1 a 1942 80 73 80 78x |~ $1448 
ei : { | i | Richmond (Surrey) . } 
a | % | et eee £8 4 | Southport ........ | Sb] 1936 | 95 | 95 | 95 | 93 | .. 3194 
ott Metropolitan ........; 34) 1929 | a 4 | 101 $1.3 Si Gece ........ccs- 3 | 1913-43 | 8ip| B81 | 81 | 77x 4 495, 
By London County...... | 3 — 1920, 81g | 75 | 76h) S4x| 8/311 6| punbridge Wells....) 3 | 1931 87 aid 87 | 87 . 474 
i Corp. of London ....| 1927-57 | 75| 70 | 71 | 734 oe | 3 | 1916-41 | 823 | 819) 82 | Six + 4 465 
a3 1} Boon putbbeosees 4 | , 1935 | 904 | 849 858 = ree. = ae 
oi irmingham ........ After 1946} 96 | 90 2 | 2 | - ‘cipaliti res: uen 
e Bradiord Lietadideiced | 4 19s 963 | 893 | 3% | 9 | 214 0 $1Some of the municipalities themselves are awake — 
| || Bristol ...........0.. | 1925-65 | 95 | 87 | 893) 93 316 6 shiliti resent quotati ‘ens 
A |} Camaie 2000075273222°° | S| doiess | 824 | 75 | teh] 29 | 3313°3 9|to the possibilities of the prese >} quotations ie = 
oe Dablin «on oeseerenee) St] 194 | 88/80 | s0| | +, [40 0 their stocks, and where they have money ayail. | Hels 
Se “GIMDGPED 2... cesses) | } | i . . ava . . eC 
, Sua... ca oH on | 31 92 | 93 | 114 7 3] able for sinking fund purposes, have Standing be 
Hadddersfield ........, 34 | 1934 | 95) 91¢| 914) 918} .. (4 3 0} orders in the market for the purchase of any Osak 
ceeds .............., 4 | 1927 | 1028| 984) 99 | 102 | 3 1315 0 of . . ff Tunhbride st P 
Live A iiaiahl diese 3A | “* soa 97% | 89: | 924 | 4 14 $14 6 of their stock which may come on offer. Tunbridge ( 
anchester.......... | After 1941, 844 | 764) 79 8lx j ; | Stoc 
Neweastle .......... | 33] 1936 | 954 | a8 | 92 | = . 14 1 6| Wells went so far a few months back as to circularise be 
on Sh eathies | | 748 | = =| 312% Si the holders of its stock with an offer to purchase any Yok 
ortsmouth.......... | 83x . ‘ Serene | ‘me 
Sheffield .... | 3 | 1925 | 90, | 874 | 88 | 88 1 4 & 3| stock which the holders might be disposed to sell. 
Swansea 1930-70 | 934; 88 | 89 | 90x |317 9 : : i , investi r 
Pusuic Boaave,ac.| | | | 3) This exemplifies one of the disadvantages of investing Ww 
~~ Docks and Bn in stocks with a very narrow market. Buyers are not all 
Metmnpoltten " Wased gat Berens Res | mh | - 2 319 3) insistent enough to cause a een” he any pa 
Board “B"........ 3 | 1934-2003 81 | 73g 744) 84x/ 11 (311 6 is stock, however va 
Port of LondonB* 4 | "192999 98% | 1° | 9s*| 931| 8 (8 0 9| Holder who may be forced to a ged : = 
Dover Harbour Board) 33, 1974 | 95$| 89 | 9 | 91 | 1 4 2 6| convinced he may be of the advantages of retaining tt, pu 
Swansea Harbour i | | : . : ‘ thi ' cA sag } ig 
ret “A”........ 4 | 1926-65 93! 91 | 91 | 93 | 2 14 7 0] is tied to the official quotation, which in these cases is ab 
3 nee TH ~~ | merely nominal. ) in 
It will be seen that London County and Metropolitan Colonial municipal securities stand, of course, upon tel 
stocks and Port of London and Water Board issues] a lower investment plane than those of Home Corpora- pu 
have responded to the rise in gilt-edged stocks since tions, and are not eligible for the investment of Trust sti 
the beginning of the year, but among the others the] funds in this country, but the issues are mainly m 
price advances, where they have occurred, are smaller. governed by similar conditions as regards redemption. yi 
Chis arises very largely from the less free markets | A list of the large Colonial municipal issues is set out vi 
which exist for the majority of municipal stocks, be-| below :— th 


cause of their comparatively small amounts. The four Oocounst, Muonseeas, Seecus 
stocks named above are of large amounts, the smallest 


exceeding 413,000,000, while of the others only one Fe, oh eae | = 




















| > 3 - | . ¢ 
or two exceed £3,000,000. The question of redemp- |S. | Matur- | Yeats 1915. 18 ei/SSs nise.| 25 i 
tion is an important one with home municipal securi- ‘one: \Hgst.) bw ae é* 
ties. Some of them need never be repaid, but no local - —|—— | | rr | €6|.~«(Chmae 
authority is now allowed to borrow without providing | picemfontein........ R | 96 91} 92) 1.490 
for the extinction of the loan within the estimated life DUNT --sserrssee Wee wk vt we ae 2 46s 
of the works upon which the money is to be spent. Se acto 44 | 193042 | 99 | 914 92 Six) 181523 
Where two dates of repayment of the securities in the | Sape70"™----------| 4 | TEs | S| S| oa | 2 48s 
above table are shown, the issue must be repaid by | Edmonton .......... | 48] sis 81 | = = as | . i ce 
the second date, but the borrower has the option of ieee 4 tae | 99 | 96 | 97 | 2 i250 
repaying at par after the first of the two dates. Where eendee | iiees oF wt & |’ | 2483 
the security is stated to be repayable ‘‘ after’ a cer-| Pretoria ....-..---.-| 4 | 1939 | 9 o | 93 | 1 4ut 
tain date, the option to repay exists without any defi- | Q0eeSp-e-- 3-3 | oe |) less | 
eae epay exis ut any defi-| Rana Water Board | 4 | 1935 | 98 9% | 9 3% 
nite obligation to do so. In the cheap money period | Rangoon ............ | ¢ | reese | 28) See) er] i lege 
of the ‘nineties municipal securities lost some of their | Pose I) 4 | 1944-8 | 928 | 99 | 90 | 9x) 2 oi 
popularity as investments, for they stood so much ee es iz | 98 504 | 2 | | 2433 


above par that the prospect of repayment at par con- Wee : 

stituted a serious disadvantage where the date when| Where two dates appear in the redemption column 
the option of redemption might be exercised was fairly | within two or three years of one another, the wen 
near. The long-dated securities were accordingly most | matures in part on the first date and the remainder on 
in demand. During the general fall in security prices, | the second date. Some Canadian municipal issues 
the reversal of the position as reg@rds redemption has | are split up into three or four parts in a similar way; 
to a great extent been overlooked, and now, when most | sometimes with 10 or 20 years between the time when 
of the stocks stand well below par, the obligation upon | the first and last bonds mature. Yet when the loan 
the borrower to repay at par constitutes a very real ad-| issued all the bonds are offered at the same time, an@ 

vantage to the holder. The yields in the above table | the applicant has to take whatever bonds are allotted. 

; include the value of this advantage, and show the return | As the date of maturity of the first bonds approaches # 
upon the investment over the whole period. Without | is clear that one price for the whole loan will only sulfice 1 

allowing for this certain rise in price, the stocks return | if the longest term bonds happen to stand at about ee | 

about 3} per cent., and an easier way for the ordinary | It is time that colonial municipalities adopted a similat \ 

investor is to consider the stock as returning this 33] regulation to one of those of our own Local Govert| 

per cent. as income, and to treat the appreciation in| ment Board, which permits borrowing in one sum for} 

| price as a means of saving money during the term of | a fixed term representing the ‘‘ equated term”’ of the | 

the investment, for it really represents so much more | periods for which authority may have been obtained ort 
accrued, but not paid. Incidentally, this portion of the | several smaller loans. In the above table it Ww! | 
real income does not pay income-tax. seen that only the securities of Calgary and Edmonto 
The issues of the smaller municipalities vary very | return more than 5 per cent. These two towns eo 
little in price, for the reason that they are so tightly | been heavy borrowers over here, and their credit has 
held that stock seldom changes hands in the open| suffered as the result. Even the securities of bs | 
| market. A few samples of this type of stock are given! Eastern cities like Montreal, Toronto, and Quebec ™®)) 
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Eo . “7 
turn 44 per cent. or more, and the financial stability of 
these is unquestionable. — at 
When we come to foreign municipal stocks the selec- 
tion as regards yield is much wider. In the following 
table a number of securities of the more important cities 
‘s set out, showing yields varying from £3 7s per cent. 
on Amsterdam bonds to about 54 per cent. in the case 
of the three Japanese cities, Yokohama, Tokyo, and 
Osaka :— 





—| 
} 











$$ 8. re 29.418 % os 

Naw gc) oe (Neer tMS rosie Rise.) 35 

r gi figst | Lwst.)" a oe Th 
‘o | | £sd 
Amsterdam ere a dwgs 914 89 893 904 1 370 
Dafapest... ..-...0.) 4% dwegs 883 | 83 85 86x 3 5413 0 
Buenos Ayres (1913) 5 | dwgs 5 | 96 963 %6}s 13/540 
|Christiania..........| 4 | Gwgs 98 95 | % 95x 31443 
Constantinople ...... § | dwegs 99 | 93 j %6 98 2 § 2 0 
| Copenhagen (1910) a dwgs 98 | 92 | &% 94 ee 460 
|Helsingfors (1911)....| 44 | dwegs 974 93 | 94 «98 4 419 
| Moscow (1912) .... 44 dwgs 100 92 91% 95 4$:415 9 
New York Corp ..... 44 1957 110} | 103 | 108111 31409 
| Osaka ... 5 1919-39 96 873 | 91 93 2/512 0 
St Petersburg...... 44 dwgs oe a TNs wei « 167 § 

£783 paid up) | 

i Stockholm .......... 4 dwegs 99 95 97 97 “ 439 
Ee 1916°36 98 89 | $2 94x 4,59 6 
| Yokohama .......... 5 1954 | 9 9 | 6982 92x 215109 0 


When a fixed date of redemption is given the yield 
allows for the profit or loss accruing as the result of re- 
payment at par on that date, but in the majority of 
ases the bonds are repayable by drawings at par or 
purchase if below par. As all of these quoted in the 
above table stand below par, it is better for ordinary 
investment purposes to consider the yield upon the in- 
terest only, and to look upon the difference between the 
purchase price and par as a possible basis. The Con- 
stantinople 5 per cent. loan is guaranteed by the Otto- | 
man Government, but it is notable that it gives a lower | 
vield that the Turkish loans of 1908 and 1909, thus pro- 
viding an example of the statement at the beginning of 
this article, to the effect that the credit of a munici- 
pality is sometimes higher than that of the Central 
Government. The yield on the City of Buenos Ayres 
i913 loan also is lower than the return on the 1909 and 
i910 Argentine Government issues. 








THE CAPITAL MARKET IN 1913. 


\ FEW weeks ago we gave a statement of the capital 
raised by public subscription on the London market, 
lowed the purposes for which it was required, 
countries by which it was borrowed. In the 


and s] 


folle j & artic ° : 
: ‘Owing article a further analysis is made of the 


"gures, from which may be seen the form in which 
capital was raised in the year, and the rate of interest 
that had to be offered for fixed interest-bearing securi- 
nes. The public issues of the last three years were 
raised in the following form :— , 


4 
1 
\ 

















Breweries ...+-+-+5 ++. ‘ Rte aan | 
° Merchants, Importers, &c 675,000 ai a 452, 300 ae D 
Public Issues of Capital in London Manutacturing ...... ee-se+| 9,541,400) 2,420,000, 6,162,600; 2,311,900 10,8 4,500 
, ; Stores and Trading. ...... 2,377,600, 1,062,000 1,153,900... = 2,215,900 | 
: eeiaaee ——-- Estate and Land........-. 6,874,800 820,100, 2,024,700) 1,196,900 4,041 00 | 
Rubber .......seeeseeeees 2,365,600, 621,200, 175,900, | $78,700 1,278,000 | 
|— rei 4 Y Ti .oncesshiehgagesiusas 5.774.000 3,337,600 _ 465,00C| 1,462,802, 5,265,400 | 
a pene eset Se rome TES, oe dee Steel, &c....... 8,807,300, 1,358,600! 2,632,40C} 2,427,500, 6,418,500 | 
ah ca lectric Light, Power, and ea, 
| Dehent ; £ “a £ Pa och cpsss. 9,416,600, 1,273,900, _ 950,00} 4,692,500 6.916 400 | 
| Prefers nn ponds, ce. ..... . .. 132,603,200 123.064,600'139,920.400 | Tramways end Omnibus ..| 14,618,300 987,000, 2,307,0K/ 1,416,200 4,710, 
} sCTENnCe ato 2 ’ ’ ’ ’ fons = 7 
|Ordinary st eee aaa ttpes Broa Pte rcrectacc] 421,600, 405,700) 812,506, 310,000 1,528,200 
é ‘ Mec es oeees ereeees 38,005,700 59,111 000) 33,661 ,300 Gas and Water aa il 2,554,200! 252.000 75, xx 9 00 f 
| — |__| —_—— } Hotels, Theatres, an a 136 538.000 | 
am ++eeeeee ++ 191,759,600 210,850,000 196,537,300 Matertstaments ....0.) SH 284,400, 40,008) 215,600 - 
| y ; : oprietar eke 
|| Thu “13 ; = ———— | Petniticles sec. enccere.e| 24138700} 2,779,500, 208,600; 200,000) 2,188,100 
4S, 140 millions of the total was raised in the form | Docks, Harbour, and Ship- ; . Lisageo| 5200800 
| Of bond leb Ts anahdeksenseeas- 7,729,300) 2140500 5,266,200 
| nas or de a * “ . . 2 "| geog) “169,100 _ 325, . 494, 
| the twe a catures—a higher proportion than in ecdibipentessece santa 11,340,600 2,159,400, 5,851,600 6,038,500 12,029,300 
: " precec in Vv Be j ai i 7 a ae See . on aan Ane 6.537 
| amount F “ g year But in order to raise this Totals ......<+.«--/210,850,000\ 33,681,300 22,955,600 159,920 400 196,537,800 
unt, a higher rate of interest had to be offered ee 


| than in 





following ahla . 
§ table, which shows the amount of loans, de- 


Ntures c ain ° ‘ 
fou ©s, &c., raised at various rates of interest. The 
res are 


table, as 
Cases :_ 








(911 or 1912. This fact is brought out in the} The 


not exactly the same as in the preceding | ,phout 2< millions for general industrial purposes. Prac- 
‘ne yield could not be calculated in certain | tically all the preference stock 
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StaTEMENT of DesenturEs—Bonps Brartna Frxep Rates of | 
INTEREST OFFERED on Lonpon Money MARKET on which | 
Yreup was CALCULABLE. 

ana 7 








Year 1911. Year 1912. Year 1913 


i 
al 
} 
i 








£ £ £ 
Yielding up to 34 % .......... 20,000 nil nil 
1» over 34 % to 4 %...... 26,060,400 10,880,10C 4,460,600 
a“ » 4% to 4 %...... 25,994,20( 27,201,600 36,020,900 | | 
e » 48% to %...... 30,405,800 20,722,800 25,805,800 | 


“ oo OM 0OGE & ccc 
‘? ” 54 % to 6 %... 
6 ' ‘ 


” ” ) See eee ee ewee 


52,765,200 49,052,400 38,309,100 | 
7,407,700 9,637,10C 17,356,900 | 
5,714,700; 4,614,300 17,728,900 | 


128,428,000 122,108,300 139,682.20 
lhe average rate for 1913 thus works out at 5.07 per | 
cent., which compares with 4.9 per cent. in 1912 and 
4.6 per cent. in 1911. This change is, of course, in the 
same direction, though not quite so great as in the 

| market rate for three months’ bills, which rose from 
4:2 18s 5d per cent. in I911 to £,3 12s 7d in 1912, and. || 
£4 78 5d in 1913. it 
oa . e ‘ . . i} 
A similar table in the case of preference shares shows || 
the following result :— 
SraTEMENT of PrerereNce Srocks and S#ares OrreReD on | 
Lonpon Money Marker on which Y1Irip was CALCULABLE. 


Year 1911. Year 1912 Year 1913 


i 

1} 

> i] 
h £ 1 
} 





Yielding up to4 %..... ipneaa’ 810,000 nil nil j 
e over 4 % to 44 %...e.. 685,000 4,060,000 752,000 i 
= » 44% t05%...... 3,630,400 6,729,500) 3,565,000 |; 
i » 5% to 5a %...... 3,988,200 1,442,800 657,600 |} 
a » 54% to6%...... 7,068,600 9,766,000 10,088,200 1 
oi . 6% to7% ....... 2,321,500 4,585,900; 5,480,100 |) 
a a ER eed easd wees. 2,479,200 1,182,600' 1,794,600 


TOUR .cowcendenecessesesen 20,982,900 27,766.800' 22 337,500 |] 
lhis gives an average yield of 5.74 per cent., compared 
with 5.3 per cent. a year ago, and 5.75 per cent. in 1g1I. | 

The debenture table given above is, however, not | 
a very useful guide to the fixed capital market as it 
stands, as it includes securities of widely divergent 
stability. The various purposes for which the ordinary, 
preference, and loan or debenture capital was raised in | 
1913 were as follows :— 











een reeeneneenNEnneeeneeneeaen neta 


Nature of Caprran Orrgerep on the Lonpon Money Marker, 


Total Ordinary Pref Deb Total | 
Analysis. for Stocks or Stocks or Stocks. } p fry 
Year1912. Sha es. Shares. ‘Bonds,&c.' Year 1913. 








£ £ e.. £ £ 





‘xploration, Financial, & : is A 
= stment Trust ....| 10,178,000, 4,813,800 738,200 1,871,900 7,425,900 | 


24,500 


1,387,000 14,000 10,500 


' 
British Govt. Securities .. nil nil nil nil 2 a ee 
Colonial Govt. Loans .... 14,672,100 ee ‘a 26,278,700 26,278 700 | 
Foreign Govt Loans...... 9,584,500 an aa 26,158,200 26.1 8 2 0 | 
British Municipal Loans. . 523,70 - ‘ $20 000 : 920,000 
Colonial Municipal Loans 6,290,500 ee aa 14,811,200 14,81) 20 
Foreign Municipal Loans 13,438,500 on oe 6,957,600 6,957,600 | 
British Railways......... 1,694,200 893,700 125,000 pie A 118,700 | 
Indian & Colonial Railways 30,146,600 60,000 500,000 14,381,000 1 4 941,000 | 
Foreign Railways ......-- 26,743,700! 2,650,090 300 000 25,088,700 28,058,700 
Australian Mines ........ 379,900 700,000 50,000 a 75 000 
South African Mines ...... 2,286,100 705,400 ‘a 601,100' 1,306,500 
Miscellaneous Mines...... 1,854,400 753,400 67,700 451,400 1,272,500 | 

| 

j 


a LLL Leese eaeaaenenaannanimanate 








table shows that the debenture and bond total is 
made up of some 52 millions of Government Sees 
ings, 23 millions of municipal loans, and 39 mi a 
for railways outside the United Kingdom, leaving only 


and about 30 millions 


of ordinary stock, however, was raised for general 
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industrial purposes. In this department, therefore, 
capital was raised during the year in fairly equal pro- 
portions by debenture, ordinary, and preference stock. 
If the various grades of debenture and loan capital 
are distinguished and analysed according to the rate 
of interest offered, we get the following four tables of 












ee ey Se 
mincdeilyed igue piiemotosnoes ore Tete 


yields on new capital :— 
Foreicn and Cotoniat GovERNMENT SECURITIES. 
Colonial. Foreign. Total. 
4 ah vr: . £ £ 
a Yielding up to 34 %.. .... nil — ss nil 
Bi » Over 34to4%.... 4,000,000... nil .. 4,000,000 
et - » 4 to44% .. 21,328,776 .. nil . 21,328,776 
eh; ” » 94005% .. 950,000 .. 6,913,445 .. 17,863,445 
$i 2 » S to5e%.. nil .. 11,177,862 .. 11,177,862 
| e » S88t06% .. nil 6,674,940 .. 6,674,940 
rt os jc We DB wane cece nil 1,392,000 .. 1,392,000 
Bes - ——— —_—_—_—_—_— 
w MEE cpcenscitcanid 26,278,776 .. 26,158,247 .. 52,437,023 
¥ Average yield ............ 4715 % 5°31 % 4‘TT % 
a Munictpat Loans. 
iy ‘ 
Yielding up to 34 %........ corsccce nil } 
oe OOP MEGS iccccccace 400,600 
” ” 4 ” 44 % ee ee eee eee 6,462,025 ! s 
pee ag ace 9,695,800 }. Average yield 
” we OR BD Sweesscccs 5,852,548 = ” 
” > .. Se aisecesseecoes 277,945 
22,688,918 
InpiaN, CoLonmaL, and Forreicx Raltways. 
£ 
Yielding up to 34 %....... seececeee nil 
» over S¢to4% ..... pesndes nil 
ee ig EE > eekeneese<ces 6,058,913 | : 
GH ois cacs. oc . 5,984,828 |- a 
St, gi EEL dancansseake 14,979,958, = 244 %- 
oe so ER OO GS, aad ccécncces 5,496,250 
“ PE eedesseeeeseves - 6,949,750 
39,469,699 
INDUSTRIAL and CommmurciaL Bonps and DgsENTURES. 
£ 
Yielding up to34.% ......... sion nil } 
i. Re OS, seccncevccs ° 60,000 
oe ? 4 to 44 % eereeereeee 1,182,380 ; 
se ep RO cccccccsccce SEEDS ~~ 
” 6) Be .. ceneccves - 6,851,424 r ' 
ee me MDS, wccccccecces 5,157,745 
oe | Wosdcesce SiSceces eee 9,252,233 J 
"25,086,560 


It thus appears that municipalities raised their capital 
most cheaply, but if colonial and foreign Governments 
are separately distinguished, it appears that colonial 
Governments raised their capital at an average 
rate of 4.15 per cent., as against the 5.31 per cent. 
of foreign Governments. ‘The latter figure is raised 
on account of the poor credit of such countries as 
China and Mexico, which were large borrowers in 1913. 
A striking feature of the analysis is the high rate paid 
for ordinary industrial debenture capital, the average 
yield being very nearly as high as the average yield 
un preference capital—a result which probably means 
that concerns with poor credit have been constrained 
to give all possible security, and raise their capital by 
means of debentures, whereas concerns with better 
credit have been able to raise money at practically the 


same rate of interest without giving more than a pre- 
ference claim on profits. 





BOVRIL AND ITS SUBSIDIARIES. 


Tue results recorded by Bovril for the past year bring 
once more to the front the question of its policy with 
regard to its associated concerns. The gross receipts 
have gone down from £359,600 to £319,500, and the 
net profit from £156,800 to £119,800. The difference 
in trading profit is even more pronounced, the decrease 
being nearly £71,000, or about 20 per cent., and the 
decline is attributed solely to the high price of beef, 
which far outweighs the economies secured in other 
working costs. This is the most unsatisfactory feature 
of the year’s operations, for the company’s policy in 
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s ais 
connection with its allied undertakings has beep bani 
on the theory that it could make itself more of ln 
| independent of the price of its raw material. 
| Bovril itself has had a remarkably prosper: 

but the fact remains that, as a whole, its s 
have not hitherto shown anything like su: 
results. In all there are four of these subsidiaries 
Virol floated in 1900, Estates Control brought oy: 
Food Specialists in 1903, and the Argentin 
Bovril and the Bovril Australian Estates, both -. 
gistered in 1909. Together these companies have 
authorised share capital of £(1,280,000, of 
£:1,052,400 has been issued, and there is al: 


s§ 


US Career 
hcid;- 
uDSidiaries 


h Succe ssf ul 































I . 
States of 


Which 


O Outstand. 
ing £,770,000 in debentures or debenture stock. Thy 
the united capitalisation is about half that of Boygj 
itself. 

The Bovril Australian Estates and the Argentiry 


Estates of Bovril weré both formed to help furnish th 
parent company with raw material on relatively cheap 
terms. Bovril found that the sources of its supplies of 
cattle were getting restricted and falling into hostile 
hands, and it wisely resorted to the policy of acquiring 
ranches through controlled undertakings, which woul 
render it largely independent of outside markets. This 
policy has met with considerable success, though less 
than was expected, for the directors’ boast that they 
were no longer under the necessity of paying exces. 
sive prices for their cattle has been disproved by the 
experiences of the past year. 

The Australian enterprise, which was only indirectly 
promoted by Bovril, holds over 9,000,000 acres ir 
Western Australia and the Northern Territory of South 
Australia. Of its share capital of £255,000, £250,000 
was in 6 per cent. cumulative preferred participating 
shares and £5,000 in deferred shares, and all the 
former was offered to the public, but only £125,300 was 
subscribed. There is also a £90,000 4 per cent. mort- 
gage, which is being repaid out of the £100,000 5 per 
cent. debentures created last year. The prospectus 
showed that for the four years ended 1908 the profits 
of the stations had averaged over £25,000 per annum, 
those for the last year being £26,400. The earnings of 
the company itself have been as follows :— 


Gross Net 
Receipts. Profits. 
£ 
BOED essseccesscentasaicans 183,500 15,500 
SOE cescceveeseedaes essed 212,500 16,000 
DEE, shen dvncasdenseonses 238,500 21,500 
BOE S440 cccesecesnesncest - 254,000 13,500 


The net profit above allows for debenture interest, which | 
the prospectus. figures do not, but even taking that into 
consideration, the company’s earnings have never come | 
up to the expectations held out by the promoters. This 
is attributed to unfavourable local markets for catte) 
and other products, as Bovril is only under contract 0 
take the whole of the meat extract made. The preferrec 
shares never received any dividend out of earnings, but |! 
they are getting one for 1913 under the agreement 
made last year with Estates Control, and 3 per cen 
of this has already been paid. Under the arrangements 
originally entered into for the redemption of the 4 P* 
cent. mortgage, it was provided that this year and on 
wards £18,000 should be set by annually for this pur 
pose, but to do this with the present earning capacity ° 
the company was, as will be seen, incompatible with 
making any adequate return on all the capital. Hence 
last October the directors proposed a readjustmet 
scheme, was was accepted by the proprietors. U der" 
the preferred shareholders abandoned their claim 7 
arrears of dividend and to part of their rights in surplus 
profits, and as compensation are guaranteed a one 
of 6 per cent. for four years, beginning with 1913,” 
Estates Control, which undertook to subscribe oF | 
procure subscription for £5,000 more deferred shares 
and £100,000 debentures. A sufficient number of the} 
unissued preferred shares have been converted into al 
deferred shares required, and out of the new debentu | 
the existing mortgage will be paid off. This wee 
sent should both mitigate the present hopeless “ : " 
and give the company further working capital, but *) 
——e 


























eS a ae ee 
ie ee | 
sed | was rather hard on the preferred shareholders that they possible owing to the fluctuating nature of the adver- 
lees | chould have been called on so soon to agree to a sacri- | tising charges. Some idea of the heavy outlay incurred |} 
fice of a material part of their rights. — in establishing an enterprise of this kind, even with the | 
aa The record of the Argentine Estates of Bovril is a good | assistance of Bovril, can be gained from the fact that | 
ios dea! better than that of the Australian concern. The | no less than £54,100 has been debited to capital | 
sf company owns 438,000 acres, with factories in the Pro- | account for advertising, and that, so far as is shown, | 
aaa vinces of Entre Rios and Santa Fé, and of its share | current revenue has had to find £96, 300 for the same | 
, capital of £700,000, £,400,000 is in 6 per cent. cumu-| purpose. Altogether, therefore, advertising has cost at}| 
af lative preference and participating and £300,000 in| least 4,150,000, or just double the capital of the com-}| 
7 ordinar’ shares. The issued capital is £640,500, and | pany. The first dividend was 5 per cent. in 1909-10, || 
- there is also outstanding £450,000 in 44 per cent. de- followed by 74 per cent. the next year and ro per cent. 
hick bentures and £200,000 in 54 per cent. deberture stock, in 1911-12; for the last financial term the return was 
an the latter being guaranteed by Bovril. The public have 12} per cent. The average for the whole of the com- 
“hee been offered only the preference and loan capital. The pany’s career works out at about 2} per cent. 
ai ercss and net profits—the latter before allowing for de-| | What Bovril has apparently achieved by its sub- 
henture interest—earned have been as follows :— sidiary undertakings is that, partly by a direct 
; Gross Profits. Net Profts. guarantee and partly by the prestige of its own busi- 
< £ £ ness, it has secured a considerable amount of capital 
a 1908-9 ...sccccssccccceseee 320,600 .... 42,000 from the public for the financing of experimental pro- 
1909-10 ...++.. ssseseeseeees 566,500 .... 42,000 jects, which have undoubtedly helped to consolidate its 
S SePEE vaweue (ewebaasseeads, ET «soos: See : 
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WILT . .cccccccccccccccese 


* Loss. 


462,800 .... 16,500 


The preference dividend has been regularly paid, though 
in the last two years it has had to be found by Bovril 
and other vendors, under a guarantee which exists till 
1918, and provides for repayment out of future profits. 
In the last financial year for which the results have 
been published, after meeting the debenture interest, 
there was a deficit of £3,800, raising the total debit 
balance to £19,000. Since then an addition has been 
made to the debenture debt, and the sinking fund of 
he first debentures commences this year, and will 
further increase the total amount required for debenture 
service. 

Estates Control is largely in the nature of a private 
concern, for it was only in 1912 that any of the capital 
was offered to the public. It is a holding and not an 
operating company, and its assets consist of ‘‘ deben- 
tures and shares in public companies, freehold and 

id property, and stocks of raw material held 
principally for Bovril.’’ It was formed primarily to 
secure and hold stocks for Bovril, and of the capital of 
4,250,000 all the ordinary shares, amounting to £500, 
are owned by that concern. Of the £249,500 54 per 
ent. cumulative preference shares on which the divi- 
dend is guaranteed by Bovril, £100,000 was offered to 
the proprietors of that company in 1903 and £100,000 
was issued to the general public in 1912, but all the 
£249,500 has now been allotted, though only £212,100 
has been paid up. Until the public were let in it was 
not customary to publish the annual reports. The 
profits for 1912-13 were £34,700, as against £11,800 
in the preceding period ; five years ago they were about 
43,000. The preference dividend has always been met, 
and distributions on the ordinary capital—the size of 
which should be borne in mind—have also been paid 
“very year, and have ranged from 10 to 3,000 per cent., 
ge being 322 per cent. per annum. 

ie remaining subsidiary, Virol, unlike the others, 
may almost be described as a competing concern, as it 
mainiv deals in a special food product, though of a 
erent type from Bovril’s staple manufacture. Of the 
“pital of £.75,000, £64,000 has been issued ; £39,000 


o. , 
leaseho 


differen: 


nas be n offered to the public, and £25,000 was the 
ans Wf illotment to Bovril, which both makes and 
ax. oe the company’s specialties. There are also 
~ 1... Per cent. debentures. The business was 


ut on the market before it had reached the com- 


Tay tage, and it was nine vears before the share- 
tf) : 7 
eived 


Po 
5 re 


vst any return. The trading profit has 
srown as follows :— 
| £ £ 
lie: oosies edie sees 4,600/1907-8 .........20000e5 19,500 
102g Te ettteeseeees 4200) 1908-9 oil) 92600 
BEES +++ +a nersionnein 5.800 1909-10..............+. 28,400 
1904.5 ttt tteeeees 8,000|1910-11................ 34,800 
Sepa coeeeenes sees 9,400) 1912-12... ee eee. 48,000 
199.7 TTT tte eoee 13,200) 1912-135..............+. 62,000 
$+ scewsn beat «++ 20,000 
_ r rofit in the same period has risen from 
1,9¢ 


‘o £17,400, but an exact comparison is not 


eee le 





own position without laying it open to the charge of 
using the money of investors and failing to make an 
adequate return on it. There seems no likelihood of the 
public incurring any loss, but probably in some cases 
they will have to wait some time for the full return on 
their investments. By its direct and indirect guarantees, 


including that recently undertaken in connection with | 


sc 


Limited, has made itself 
responsible for an annual charge of something like 
#,40,000, or about a third of its net profit last year. 


Australian Estates, Bovril, 


Hitherto it has had to find only a comparatively small | 


part of this sum at any one time, but the liability shoul 


not be lost sight of by investors, nor, of course, should | 


the immediate and latent advantages it derives as a 
result of its guarantees, though the experience of the 


past year suggests these are not as protective as had | 


been hoped. 





THE DIRECTION OF TRADE IN 1913. 


Tue trade returns issued this week contain the usual 


table analysing the figures of 1913, according to the} 
A few | 
years ago this particular table evoked the bitterest con- | 
troversy, for it was part of the Tariff Reform argument | 


countries with which we traded during the year. 


to prove that we were being driven out of foreign 


markets, and confined as regards oversea commerce to | 
But business with both these | 
groups has expanded so much recently that little 1s| 


our OWn possessions. 


heard nowadays of this particular point. The argu- 
ment ran that while we were buying increasing quan- 
tities from foreign countries, we were becoming de- 
pendent on our own dominions for the market for our 
manufactures, and this thanks to preferential treat- 
ment compared with the hostile tariffs of foreign 
countries. The following table contains the reply to 
this travesty of the facts, for it shows that while our 


imports from foreign countries have only increased in | 
the last ten years by 34 per cent., our sales to foreign | 


countries have increased by over 83 per cent.—a figure 
which actually exceeds the increase in our sales to 
British possessions :— 


(In thousand £ 











Imports. Exports 

| pepe ne 

= British | teeta 31 Bae 

| Foreign | posses- | Total. | °Te!#™ | Posses- | Total 

|Co’ntries} “.;. \C ‘ntries some. 

| j sions. Ge: a oe ae a 
cae 428,929 | 113,671 | 542,600 179653 111,147 | 299.800 
1907 . 491,102 | 154,706 | 645,808 287,891 | 138,144 | 426.055 
TM citcocnseet 464'817 | 128.136 | 592,953 | 250,339 126,765 | 377,104 
1909 ... 479.453 | 145.252 | 628705 | 250,942 | 127,238 | 378,180 
1910 ‘ 507.807 | 170.450 678.257 | 283,082 | 147,303 | 430,385 
SE sicuae 508898 171260 680,158 295.275 158,844 | 454,119 
1912 558.627 | 186,013 744,641 | 310,131 177,093 | 487.225 
iinet 577,455 | 191.579 769,034 330,152 195,309 | 525,461 
Per cent. inc. ip . 

Dears . | 6% | 685% | -- | 054% | 7599 


There is nothing in these figures to suggest that any 
vital change in the character of our trading connec- 
tions has taken place in the last decade. 

If we turn to the details of the return we find that 
imports from British possessions increased by only five 
millions last year, whereas their purchases rose by some 
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18 millions. The countries responsible for these results 
are apparent from the following table, in which all the 
chief possessions are separately distinguished :— 


Barrrish?Trape with Prixcipat Cotonies, Possessions, &C. 





Imports from— | 


Countries. | 12 Months ended Dec.31. | 
ee 


Exports to— 











12 Months Ended Dec. 31. 





1911. | 1912. | 1913. 

















' 
i911. | 1912. 1913. 
} 


£ £ a £ £ a 
East Indies. +++| 66,771,000, 77,862,000) 75,630,000) 59,788,000 66,376,000 81,667,000 





Australia ...... 59,096,000) 36,119,000) 38,068,000) 30,881,000) 34,865,000 34,483, 
New Zealand. .| 17,850,000 20,305,000) 20,338,000) 9,809,000 10,382,000 10,833,000 
Canada ...... 24,594,000! 26,881,000) 30,495,000! 19,715,000, 23,512,000 23,724,000 
South Africa 9,711,000, 11,276,000) 12,303,000) 20,180,000 21,406,000 22,202.000 
East Afrioa..../ 803,000 1,059,000) 1,015,000} 718,000, 1,241,000 1,377,000 
West Africa ..| 3,981,000) 4,349,000) 5,174,000) 5,424,000' 6,146,000 


6,594,000 
West Indies al 1,901,000) 1,878,000 2,119,000! 2,618,000, 2,531,000 2,332,000 


Channel Isi’nds; 1,735,000 1,778,000; 1,984,000} 1,288,000, 1,335,000 1,353,000 
Total (includ-| 


ing other) | 
possessions) !171,260,000 186,053,000] 191,579,000'158,344, 177,060,000 195,309,000 





—_ ———— —- + |) ———— | CO 


The feature of these figures is the decline in imports 
from India, as against a very large increase in the value 
of British goods purchased by India. Canada, on the 
other hand, sold us more, but hardly increased her pur- 
chases at all. Trade with other possessions hardly 
showed any significant changes. 

When we come to the figures for foreign countries, 
we find some results not unlike those for 
possessions. The table is as follows :— 


British TrapE with Forrign~Counrtnirs, 


our own 


Imports from— Exports to— 





| teal at } 























Countries. | Year Ending December 31. Year Ending December 31. 
1911. ; 1912. } 1913. | 1911. | 1912. | 1913. 
bo ce Sle se £ £ £ 
ee 122,694,000 134,¢'79,0001141,706,000 27,519,000, 30,086,000) 29,297,000 
Germany ......| 65,281,000' 70,048,000 80,511,000, 39'284.000 40,362,000! 40.695,000 
Brance ........ | 41,651,000; 45,505,000, 46,349,000! 24'283,000 25'586,000| 28,957,000 
Argentina | 27,289,000! 40,808,000! 42,498,000) 18,602,000) 20°550,000| 22'627,000 
nssla 





_ 43,154,000! 40,539,000) 40,275,000 13,512,000 13,738,000) 18,116,000 


Egypt -+| 21,483,000) 25,790,000) 21,406,000) 10,300,000! 9,448,000} 9,807,000 
Belgium........ | 20,826,000) 23,616,000) 23,385,000! 11,373,000) 12,193,000| 13,263,000 
Denmark ...... 20,581,000; 22,120,000) 23,836,000) 5,304,000) 5,589,000! 5,790,000 
Netherlands....| 18,665,000 21,434,000} 23,565,000 13,112,000’ 14,282,000! 15,477,000 
Spain 13,693,000) 14,552,000) 14,389,000: 5,497,000| 6,887,000| 7,492,000 


a | 11,939,000) 13,236,000 14,214,000! 6,347,000) 7,137,000! 8,233,000 
oe -| 10,056,000) 10,627,000) 11,070,000; 3,934,000 4,035,000! 4,223,000 


ave ’ 960, : 1 
BEY nes ccecuse 6,949,000! 8,279,000! 8,133,000) 13,212,000; 1 000) 14, 
Austria-H’ngary, 6,912,000) 7,019,000) 17,709,000 4,679,000, 4,943,¢00! 4,482,000 

6.25 








Norway 251,000! 6,897,000| 7,470,000) 4,850,000’ 5,566,000) 6,148,000 
Turkey 5,514,000! 6,424,000! 5, 9,396,000 8,040,000 685, 

Java..... s463,000; 5,129,000; 2,089,000 4,545,000 5,151,000! 5,713,000 
China 4,893,000; 4,933,000, 4,674,000 12,132,000 10,780,000 14,848,000 
Chili | 4,337,000; 4,983,000) 5,315,000 6,129,000 6,159,000) 6,010,000 
Japan | 3,382,000, 3,933,000) 4,388, 11,869,000. 12,229,000) 14,542,000 
 posusasawe 3,151,000) 3,298,000! 3,177,000 1,392,000 1,409,000; 1,490,000 
Roumania...... 6,583.000! 3,250,000} 2,014,000 2,710,000 2,933,000! 1,943,000 
Portugal ...... 2,874,000, 2,830,000 3,018,000) 2,802,000 3,032,000) 3,273,008 
Total (inc. other —_—- —~ | 


countries) .....'508,898,000 558,627,000 $77,455,000'295,275,000 310,131,000 330,152.00 





The United States, like Canada, sold us a great deal 
more than in 1912, but did not increase her purchases. 
China and Japan, on the other hand, like India, bought 
a great deal more, but did not sell us very much. 
fact, so far as Great Britain is concerned, North 
America was a seller in 1913, but was not a good 
market for our goods, whereas the East was a buyer, 
but did not have rauch to sell. Egypt also sold us com- 
paratively little, but was a good buyer. 

The effect of the Balkan war is shown in the decline 
of imports from Turkey, while the depression on the 
Continent is evident from the small increases in our 
sales to European countries. Great Britain, however, 
bought freely from the Continent, there being a par- 
ticularly large increase in our imports from Germany. 
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THE DOMINIONS ROYAL COMMISSION. 


Tue Dominions Royal Commission is an interesting 
departure from the usual type of Royal Commission. 
The direct outcome of a resolution of the last Imperial 
Conference, it has among its members representatives 
of all the self-governing dominions. Its second interim 
report (Cd. 7210), which was issued the other day, will 
appeal, therefore, as much to the colonial as to the 
English reader. The Commission’s terms of reference 
are so comprehensive, and its inquiries have been spread 
over so large a field, that the subjects investigated are 
summarised under such widely different heads as the 
following :—Migration, overseas communications, 
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railways, Empire development, natural 
trade and legislation, &c. The greater p 
interim report deals with the first two of th 
viz., migration and overseas communication 
The problem of Imperial migration jis | 
so simple as might at first sight appear. ‘I 
of Australia and New Zealand, in commo 
countries, is for a population to fill their empty spaces 
and to develop their primary industries. Great otress 
is laid in the report upon this need for the development 
of primary industries. Hitherto the efforts of the 
various Australian State Governments (for Migration 
is a State concern in Australia, not a Commonwealth! 
one) have been directed chiefly to inducing agricy| 
turists and domestic servants to migrate from the 
United Kingdom. From an inquiry made by the Board! 
of Agriculture for the Commission, it appears that | 
there is now no surplus rural population in Englang,| 
and that any further migration. of agriculturists must| 
deplete an already scanty supply. Hence, the towns 
and great industrial centres are the only places likely 
to provide any large supply of male migrants. The} 
Commission have gone very deeply into the question! 
of whether such a surplus population exists in our} 
towns, and, if so, whether migrants suitable for Austra-| 
lasian conditions could be obtained from it. Their con.) 
clusions as regards men are, briefly, that the two essen | 
tial requirements are youth and adaptability, and that 
these requirements are met in the towns no less 
than from the country districts of the United King-) 
dom, granting, as a governing condition, adequate|) 
facilities to test the suitability of intending emigrants] 
for settlement on land, and to prepare them for such) 
settlement. The present system of recruiting migrants) 
by passage brokers and agents is strongly condemned. 
The problem of female migration is entirely different 
‘* Australasia needs more women, particularly domestic 
servants,’’ conclude the Commissioners, ‘* but on the 
information at present before us, we find it difficult to 
endorse the prevalent view that there is a considerable} 
surplus of women in the United Kingdom suitable fr} 
migration to the dominions.’’ The census figures, 
which show a surplus female population in England) 
and Wales in 1911 of 1,179,000, are analysed in the! 
report. Of this excess there were no less than 610,000) 
women over 40 years. If the figures are analysed| 
by districts, it appears that in working-class or rural 
districts there is a very small surplus population of 
women. The surplus occurs chiefly in the more well 
to-do residential districts, and is apparently composed) 
of old women and domestic servants. The former, se 
gather, are not wanted in the Dominions, and the| 
latter cannot well be spared from the Old Country. | 
Attention has also been given to the possibility a 
migration from other countries than the United King: | 
dom. Northern European countries are suggested 8 3 
possible source of suitable migrants, while the wa 
gration of Maltese and Southern Europeans into t) 
tropical portions of Australia is recommended. yj il 
The section on oversea communications 1s = 
into three parts—harbours, mail services, and pce 
The first and second of these sections are more OF ad 
interdependent. Generally speaking, a big ship oe 
rectly proportioned (i.e., with her draught in a al 
ratio to her length and breadth) is, other t teh 
being equal, more economical to run at 4 al 
speed for a long voyage than a small vessel sum nas| 
proportioned. An increase in the speed of mat! i sded | 
is therefore dependent on an increase in size, ae | 
an adequate draught is maintained. Great — 
only practicable on routes where there are a 
terminal and intermediate harbours, and ans the | 
is no other limiting factor, such as canal transit. . a 
present Australasian mail route, the Suez eH 
poses a draught limit of 29 feet, but deepens os 
progress. Moreover, very few of the oe ia 
harbours can at present accommodate a ee hie 
more than 30 feet. The Commissioners are, t aaa 
very strong advocates of the deepening of har 
both in the United Kingdom and in Australasia. 
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eigenen 
\| the subject of the speed and size of ships a very inter- 
esting memorandum has been written for the Com- 
mission by Sir John Biles, a vice-president of the Insti- 
tution of Naval Architects, which is printed in a recently 
| issued volume of evidence (Cd. 7173). 

The possibility of using other routes than the present 
one vid Brindisi-Suez for the conveyance of Austral- 
asian mails has also been considered, and the results 

'| of the inquiries made are set out at some length. With 
regard to the question of the Australasian mail 
subsidy, the Commissioners report very decidedly : 
(“We believe that the existing standard of speed 
‘(about 15 knots) does not justify a large mail sub- 
‘| sidy. If considerably enhanced speed is not attainable 
| at a reasonable cost, we should prefer to see the mails 
lcarried at ordinary statutory rates, and the money 
'saved (which would amount to more than £150,000) 
|devoted to the improvement of Imperial communica- 
tions in other directions.’’ 
| Considerable space is devoted to the question of 
| cables. At present Australasia has two services, one 
| provided by the Eastern and its Associated Telegraph 
|Companies, and the other by the Pacific Cable Board. 
|| The rates in each case are practically similar, viz., ordi- 
| nary (plain language or code), 3s a word ; deferred (plain 
language only), 1s 6d a word; week-end cable letters 
|(plain language only, with a minimum charge of 18s 
| for 24 words), 9d a word; Press rate, 74d a word full 
jrate, and 44d deferred (deferred only available vid 
| Pacific). The Commission are emphatically of the 
lopinion that these rates are too high, and that practi- 
cally they restrict the uses of cables to the commercial 
classes, and check free intercourse between the Mother 
|Country and the Dominions. It is pointed out that the 
'| present cables are working far below (in some instances 
|at less than 25 per cent. of) their maximum capacity 
-—- a large portion of the day. 
| While on their tour in New Zealand the Commis- 
ision had several well-authenticated instances brought 
|to their notice of cheaper rates of freight being charged 
iby British shipowners between Continental and New 
| Zealand ports than between London and New Zealand 
| ports, on the same class of goods, carried in the same 
ship. In some cases, it was stated in evidence before 
|the Commission, this practice deprived the British 
|merchant of the benefit of the preference given to 
| British goods by the New Zealand tariff. The ship- 
‘ping companies concerned offered no information when 
asked for an explanation, and the Report sums the 
|situation up as being thoroughly unsatisfactory. 
| The proposals of Mr Harold Beauchamp, a 
‘Prominent New Zealand banker (which are alluded 
|to in the Report, and whose evidence is printed 
‘in Cd. 7170) for a joint guarantee by the 
Governments of the Mother Country and of the 
| Dominions for loans issued for Imperial purposes are 
| worthy of the attention of the student of finance 
|The Hon. Alfred Deakin, an ex-Prime Minister of the 
|Commonwealth, also gave evidence on this question 
|!n Australia (Cd. 7171). An immense amount of 
| material on the natural resources of Australia and New 


esoqg has been collected, which will be dealt with 
| Jater. 
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A CAMPAIGN AGAINST THE BRAZILIAN TARIFF 
— RETRENCHMENTS AND FURTHER EX- 


(FROM OUR CORRESPONDENT.) 
Rio DE JANEIRO, January 22, 1914. 
Unxner tl 


' he heading of ‘‘Our Monstrous Customs 
tariff,’ the Jornal do Commercio has commenced a 
‘igorous campaign in favour of a complete revision and 
)Joesale reduction of the import duties which are 
“ ©G on practically every article of daily necessity in 
us country. A very detailed and instructive analysis 
. ‘He tariff, recently made by one of the leading Cus- 
inde cals, Senhor Jansen Muller, and published 
~~ s* She auspices of the Ministry of Finance, forms the 
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text on which the paper bases its demand for revision. i 
In a remarkably outspoken article it claims that the 
abnormally high cost of living, of which everyone 
bitterly complains, is directly attributable to the heavy 
indirect taxation, imposed in many 
avowed object of fostering local industries. Lhe 
Jornal goes on to say :—‘' We consider Mr Muller’s 
report as the most convincing demonstration of the 
absurdities of our tariff, and it is incredible that in a 
civilised country, or in one which pretends to be civi- 
lised, such a monstrosity should be maintained under 
the pretext of helping home industries, but with the || 
real object of enriching a handful of Brazilians and |] 
foreigners.”’ 
Mr Muller exhibits some astonishing compar 
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with the tariffs of other countries, and points out t 


cases with the 7 
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ad 
assuming the necessity of encouraging local manufac- } 
tures, &c., the duties in France and Germany. two 
typically protectionist countries, range from 1s per 
cent. to 30 per cent., while those of Brazil go from 100 
per cent. to 200 per cent. and even higher. On paper 


| 

| 

the Brazilian tariff is formidable enough; but when : 
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ccmes to paying, the importer finds that the ad valorem 
price of his goods is calculated in currency at 12d, or 
33> per cent. over the actual value, while on many 
articles half the duty is payable in gold, i.e., at ex- 
change 27d per milreis instead of 16d, a duty of, say, 
Rs.12$000 on this latter basis, thus really represent- 
ing a disbursement of about Rs.16$000. Mr Muller 
gives a number of interesting comparisons with the 
tariffs of France, Germany, and Argentina, the follow- | 


ine irae ulate emer eee ei eer 
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ing table showing a few of the more striking examples, 
all reduced to Brazilian currency : 


Brazil. France. Germany. Argentina. 
teis. teis Reis Reis. 
--+- 8590 .. 600 .. 750 .. 3,000 
7,810 .. 370 .. 675 .. 1,500 


9,397 .. 1,500 ..1,200 .. 3,600 
Wax candles...... 1,488 .. ee aa! Bae a 


So iccaas 2680 .. 186 .. 525 .. 750 


Biscuits..... paca, ae «s- Bee ou Ge aa 450 
Mineral waters .. a’ ws! Me xs — _— 30 


Beer .. 2,010 .. SS .«. 45 .. 230 
2010 .. 180 .. 225 .. 300 
1605 .. 210 .. 245 .. 600 
Practically the whole of the foregoing are manufac- 
tured in this country; but, with the exceptions of beer 
and dairy produce, on a very limited scale, the local 
output being only a small fraction of the demand. The 
scandalous manner in which such insignificant indus- 
tries are protected is thus abundantly demonstrated. | 
| 


Felt hats .... 
Straw hats ...... 
Leather boots .... 


Sutter ..... ee 
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The comparison with the Argentine tariff is particularly 
interesting, as that is a country where also the cost of 
living is a heavy burden on the inhabitants, and where } 
the protection of home industries is an important factor | 
in the Government policy. The tariff on cotton cloth is | 
from three to six times as much as in France, and it has | 
been successful in completely closing foreign markets | 
for the coarser descriptions. But in spite of this the | 
majority of the cotton mills established in Rio and Sao 
Paulo are reported to be doing very badly at present 
and some are on the point of shutting down until times 
improve. Many of the mills were started when wages 
were good and work was abundant, and now that the 
consumers cannot pay the high prices demanded, the 
millowners, although possessing a monopoly of the 
market through this prohibitive tariff, have to confess 
themselves unable to make the reduction in the price 
of their manufactures which the situation demands. 
This affords an eloquent proof of the futility of pro- 
tection for national industries as understood in Brazil. A 
It is to be hoped that the campaign now commenced by 
the Jornal do Commercio will be pushed vigorously, 
and that the whole subject of tariff revision will be taken 
up seriously during the next Session of Congress. 

The Budget voted at the end of last month has made } 
no provision for the continuance of the rubber defence 
scheme, which is perhaps as well; for an immense 
amount of money was wasted in the useless and un- 
called for Rubber Exhibition, and in the establishment 
of luxuriously furnished offices for the small army of 
officials appointed to the new department. The officials 
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have now been dismissed, the offices closed, and the 
furniture warehoused, and Pard and Amazonas are 
apparently left to work out their own salvation. 

The sale of the Dreadnought ‘‘ Rio de Janeiro”’ 
turns out not to be for economical motives at all, but 
from a desire to possess something better and more 


expensive, and it is stated that orders have already 


been placed with Armstrongs for a super-Dreadnought 
of some 30,000 tons. Certain members of the Govern- 
ment are credited with having protested strongly 
against any further extravagance, but their protests 
availed nothing against the determination of the 
majority to have the most powerful fleet in South 
America. 


ee 


Notes cn Business and Finance. 





Poreign Trade in January.—The Board of Trade 
returns for the first month of the year are much better 
than might have been expected, in view of the some- 
what pessimistic tone that has prevailed in business 
circles during the last few months. At this time last 
year the boom of trade was at its height, and it is not, 
therefore, surprising that imports are less than a year 
ago. The figure, however, is still a very large one, ex- 
ceeding that for any January previous to 1913. The 
export figure creates an absolute record for the first 
month of the year, being 24 millions more than a year 
ago. The precise values are as follows :— 


Increase or 


Jan., 1913. :Jan., 1914.| Decrease. 





£ £ £ 
SN sit nn cuweniiicdinesinleian | 71,242,271 68,017,049) — 3,225,222 
Exports of British produce ..| 45,445,699 47,806,165) + 2,360,466 
Ro oxports ss enerae vss! 10,708,951) 9.596343) ~ 1,109,008 


The value of imported raw materials declined by more 
than four millions. To some extent this is a sign that 
our staple industries are buying less freely than a year 
ago; but the drop is chiefly due (1) to the fall in the 
price of rubber, the consequence of which has been that 
we paid one million less than in January, 1913, though 
we bought the same quantity ; and (2) a fall of a million 
in raw cotton. In the latter case there is a fall in the 
quantity imported, but the fact is not necessarily a 
significant one, for as cotton is not a perishable article 
the imports are irregular, and to a certain extent it is 
a matter of chance how much comes in any one month. 
Other signs, however, point to a spirit of hesitation in 
Lancashire circles, and the decline recorded is probably 
due to this uncertainty as to the future. |The most 
serious feature of the cotton situation is that the 
Burnley masters have found it desirable to work short 
time, while throughout Lancashire there is prospect 
of a full week’s holiday. Exports of manufactures are 
nearly two millions more than a year ago, one of the 
most satisfactory features being that the iron trade, 
which has been talking a good deal lately about depres- 
sion and competition from the Continent, has exported 
as large a total as in January, 1913. The cotton trade 
was known to be busy working off orders already on 
| its books, but it is a remarkable achievement to have 
| improved on last year’s total for exported cotton goods 
by more than a million. There is a distinct decline in 
coal exports, but the figure is still very much in excess 
| of that for January, 1912. That trade has kept up ex- 
| 

i 
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ceedingly well under adverse conditions is shown by 
the fact that, in spite of a distinctly lower level of prices 
in 1914, the total turnover of trade, which in January, 
| 1912, amounted to 117 millions and in January, 1913, 
| to 127 millions, last month totalled the respectable sum 
of 125 millions. 





The Stock Exchange Position.—At the end of 
January the Stock Exchange could see no end to the 
probable rise in Consols, India stocks, and other gilt- 
edged securities. But London had left Paris and the 








tlre: 
Balkan War and Mexico and the flood of new jsg, 

out of its calculations. The reasons advanced in ne 
Economist last week why the speculative and bulli fh 
element should exercise caution came into promiineans 
again early this week as fresh buying ceased and the | 
previous holders began to realise their stocks. Ney! 
loans of substantial amount are being offered every! 
day, and while this made little difference to the Cony] 
market when prices were booming, it had a chilling/ 
effect as soon as the tide turned. This is not to say 
that new issues are unwelcome to the Stock Exchange, ; 
In many departments the floating supply of first-clagg | 
securities was largely absorbed during the last for.) 
night of January, and jobbers are glad enough to haye| 
fresh stock. This they can place upon their books! 
with greater confidence than they have felt for some| 
years past that the public will be ready to take it, as 
the cheapness of money is brought home to them by! 
the exceedingly small percentage which the banks are! 
now giving for money on deposit. The factor most j 
talked of this week, writes a Stock Exchange cor.| 
respondent, as being the cause of dulness in the Consol | 
market, and, therefore, in the others, was the Ulster! 
question, until Mr Asquith’s speech restored general) 
confidence. The bears professed to see in the! 
Volunteer movement a real menace to the security of} 
peace, and of stocks of all kinds. One man last! 
Wednesday night declared that he was seriously con-| 
sidering the sale of all his domestic securities and the! 
taking of hard cash for the proceeds, lest revolution 

should disorganise even the banks! Another—an| 
ardent Liberal in politics—was offered a small amount) 
of Belfast stock, and snapped it up eagerly, saying) 
that he was ready to take more. The meeting of} 
Parliament often has a slightly depressing effect upon| 
Stock Exchange markets. The cause, no doubt, is the| 
uncertainty which prevails as to what may be said | 
o- done in the House of Commons, and the activity 

of the Labour party is watched with some concern—| 
in the Home Railway market particularly; and in} 
several others too. Meanwhile, the check laid upon} 
business does not prevent a steady tide of orders from) 
flowing into the Stock Exchange. Brokers this week) 
have had one of the busiest settlements for months) 
past, and last Thursday found office staffs confronted! 
with a heavy account. The carry-over showed that) 
bulls had been at work in rather unexpected directions. | 
It had been said, for instance, that the position in the} 
Home Railway market would disclose a shortage of} 
stock, whereas the precise opposite turned out to be! 
the case, and stiff rates had to be paid by a good many 

who could not take up the stock they had bought ane) 
could not get it carried over at the normal charges. | 
Money was available in plenty, so no difficulties arost| 
in connection with the financing of the account; but! 
when a buyer is called upon to pay heavy charges for 
stamps and fees on his purchases, in addition to the 
carry-over rate, he immediately asks whether the game 
is worth the candle, unless buoyancy characterises the 
stocks in which he is interested. Americans have bees 
under the influence of the Rock Island incident, but 
Shorter’s Court has been at work until 8 o’clock 
every night this week with the exception of Thursday, | 
when the American Stock Exchanges were closed 

celebration of the anniversary of Lincoln’s birthday. 

Ia the mining markets there is comparatively litte | 
business going on. | 


hi 

Fall of the Russian Premier.—The resignation of the j 
Russian Prime Minister, M. Kokovtsoff, which was 2° 
nounced on Thursday, has been foretold (and feared) * 
some time past. Its immediate cause is reported w | 
a difference with the Minister of Communications, ™) 
Rukhloff, who is said to be a persona grata at Court | 
and with the bureaucratic reactionaries, regarding ral 
management of the railway loan recently brought out : 
Paris; but there have been reports for some time pe 
that reactionary influences were again becoming ee 
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dominant at Court, and M. Kokovtsoff, in spite ®) 
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| Constitutional Crisis in Sweden.—On February 5th, 
| 32 special trains conveyed some thousands of Swedish 
| peasants (with free tickets) 
| King Gustav their fears as to the adequacy 


|and military defences of the country. 


| ith 
with 





nn — 
| February 14, 1914.) 
| ; nal utterances W hich ais oftended the ateainned } 
ee . i< probably too moderate for some of the ad- 
Pee who are at present powerful with the Tsar. It 
visers = ’ . . ° 
= heen noted that the Nationalists, who aspire to be 
has Dt un ; : 
‘he Ministerial party in the Duma, recently invited all 
» Ministers to ‘their party congress except M. 
Timasheff, the Minister of Commerce, and M. Kokovt- 


off himself. M. Kokovtsoff’s treatment of the alcohol | 
sononoly as a source of revenue at the cost of degrada- 
yf the people has recently been fiercely denounced | 
ty Count Witte in the Council of the E mpire, but his 
3 tirement will be de plored by Russian bondholders. 
ter of Finance, he has succeeded in replacing a 
die deficit by a sort of surplus, and his displace- 
ment in favour of M. Goremykin, who was Prime 
Minister when the first Duma was dissolved in 1906, 
hac increased the fears, freely expressed of late 
‘. the German Press, that the reactionaries may pre- 
cipitate a conflict with the forces of revolution, which | 
os believed to have been recently gathering strength. | 
M. Goremvkin, however, is 75, and is said to be a | 
stopgap. 'M. Krivoshein, the present Minister of 
\griculture, is named as his probable successor. The | 
Minister is stated to be M. Bark, 
and Assistant Minister of Commerce. 
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a banker 





to Stockholm, to lay before | 
of the naval 
A deputation con- 
| sisting of 200 of them, from 10 grouped areas, were ad- 
mitted to audience, and afterwards addressed by the | 
| King. His Majesty declared that he sympathised with 
he anxiety of the peasants ; enough was not being spent | 
/o1 armaments to safeguard Sweden (a neutral country), 
and more should be—by gratitude of 
The effect of | 
‘this unlucky outburst was to produce a constitutional 


such means the 
the next generation was to be secured. 

risis. The King’s speech appears to have been made 
out consulting his Ministers; on their protest the 
Staaf Cabinet was dismissed, and a new Cabinet is now 
being formed. The King stated that he 
a eak to his peo} ple.’ 


the fact 


has the 


that a speech in which national policy is re- 
versed and unlimited expenditure promised makes non- 
sense of constitutional government. Meantime con- 


|taneousness of the action of the peasants, though de- 
tails as to how the protest was financed and organised 
On the 7th the Labour party 


re not vet forthcoming. 





organised a counter demonstration of protest. Loyal | 
demonstrations by students will not ran the 
Monarchy for its identification with party politics 

The Civil War in Mexico.— General Huerta continues | 
to ignore the appeal for a settlement with the | 
Carranzists recently sent him by the Liga Hispano- 
\mericana and the leading pacifists of Europe, and i 
re | to be about to take the field personally against 
the Carranzists in the North. 


According to his 
Sefior Moheno, he will not resign, 
ne is capable of restoring order. But the dis- 
i seems to have extended considerably in the 
Gener Senor 
Euro- 

tals, and to study the banking systems of 
and his chief subordinate, General Villa, has 
thing to improve his very questionable repu- 
& pursuit and execution of the brigands led 
, a nominal Carranzist, who deliberately sent 
senger train into the Cumbre tunnel on the Mexico 
‘orth-Western that it might collide with a freight 
‘ain that had been already set on fire, thereby causing 
death of 50 persons, or whom seven were American. 


Foreict Minister, 


al Carranza has sent an agent, 


) support the insurgents’ cause in the 
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The unsettled labour conditions in South 
|themselves in the latest 


| cords were frequently set up. 


right | 
He seems unable to grasp | 


spon- | 
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But, { all the out ages committed ) i 
Carranzists are to be 1 unis] d, itn ye é < 

| insurgent forces will h id togethe ) b | ever, 
President Wilson’s polis s being ( t un- 
questioned by the British Government, spite of the 

| bitter attacks made on Sir Lionel Carden by Ame ri- | 
can newspapers. We have to note the reported 
interference by the Huertists with the oil fuel and 
rolling-stoc k of the Mexican x lwav Co wi! n 
aflords the most direct and ] rto the expert route to 
the capital from abroad. M: a news (to January 2oth 
indicates that the Carranzists were organising their 
forces in Sinaloa, that fighting was actively coing on in| 
Michoacan and Zacatecas, and that much Carranzist 
paper money was being imported from the United 
| States, the Federal authorities having decided that it | 


~ 


could not law fully be detained. In the Texan frontier 
towns these 


notes were being accept ai at 
only 5 


i 
per cent.—which indicates that a singularly 
favourable view is taken of the Car 

The vast es 
Coahuila, too, 


ranzists’ 
of success. tates of the 


had been sold to an Ame rican 


Abia ay 








The Decline in Transvaal Gold Output and Profits.— 
Africa show 
monthly statistics of 
Transvaal Cl 
The production for the first 
year shows a rather sharp 
with the 
still more 


output issued by the 1amber of 


month of the present 
decline as compared 
previous month, and the decline is 


striking when c¢ with 
that 


trans- 


ymparison is made 
the January figures of last year. But 
period conditions on the Rand have underg 
formation, the strike of white miners in the summer 
commencing the period of un 
the gold 


puts before that period were 


settlement through which 
Out- 


advancing, and fresh re- 


mining industry has recently passed. 


But the depletion in the 


A 


native labour force, which now shows signs of improve- 


ment, has proved a handic ap to the work- 


Satistactory 


ing of the mines The output for the month of January 


amounted 


- 


to 651 75% 


:753 ounces of fine gold, valued at 


Jt 


"63, 470, 


250 which compares with 6 


valued at 42,857,938, 


2,315 ounces, 


produced during December. In 


é 


| the month of January last year the output amounted to 


789,390 ounces, 
table 


valued at £3,353,116. The following 
value of gold 


month since the beginning of the year 1909: 


shows the produced month by 


TRANSVAAL CHAMBER OF MINES’ FIGURES 











£ é z z £ £ 

January .......0++.-| 2,612,836 2,554,45] 2,765,386) 3,130,830 3,353,116 2,768,470 | 
S PT 6céadcocasass 2,400,892 2,445,088 2,594,634, 2,989,852 3,118,352 
SE ncndececcdeend 2,580,498 2,578,877 2,871,740! 3,528,688 5,558,050 
BEE neeesosonciossas 2,578,804' 2,629,535 2,836,267) 3,153,383 3,334,358 
Mt adudeqneenadades 2,652,699 2,695,785 2,913,734, 3,311,739  53,375.998 
eee eeadesvecceécess 2,621,818 2,655,602 2,907,854 3,202,517 3,175,382 
GUT ccccces esse veee| 2,656,965 2,713,083, 3,012,738 3 255.198 2,783,917 
BENG cc ceccceeeses 2,597,646 2,757,919 3,030,360) 3,248,395 3,092,754 
September .......... 2,575,760 2,747,852 2,976,065, 3,176,846 2,999,586 
CO eee 2,558,902 2,774,390, 3,010,130) 3,265,150 3,051,701 
POOCRNE ccccoccee 2,539,146. 2,729,554' 3.057.213) 35,216,965 2,860.788 
ae 2,569,822 2,722,775 3,035,499) 3,297,962 2,857,938 

NE -cominends 3% 925,788 3 2.002; 917 4,991 .620 38,757 Se 7. 358,040 2,768,470 


The daily average output of 


amounted to 21,024 ounces, 


gold during January 
1 21,704 


January last year. It 1s 


as compared wit 
in December, and 25,464 in 
important to note that the daily average for the past 
month was lower than in July last, when the gold mines 
were more directly affected than they were in the labour | 
troubles of last month. With regard to the returns of | 
| the individual mines, declines in outputs and profits are 
| apparent in the majority of eugene. The 
| table sets out the tons milled, 
| of gold recovered and the 
|two months of a number of the | 


together with the ounces 


ading gold-producing 


i mines :— 





i discount of i 


prospects | 
Madero family in| 


gold 


Mines. | 


1909. 1910. 1911. 1912. 1913 1914. 


estimated profits for the past | 
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| 
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Tons Milled. Ounces. Profits. 
Company. | Dec., | Jan., | Dec., | Jan., | Dec., | Jan., 
} 1943. } 1914. | 1915. 1914. 1913. 1914. 
| : £ 
SD ccnedasenseecvensel 37,800 | 36,000 | 17,005 16,535 | 25,059 | 23,471 
OE ee | 165,000 | 167,000 | 56,016 | 58,820 | 108,671 | 118,476 
East Rand Proprietary ....| 127,600 | 123,500 | 49,934 | 44,850 | 75,010 | 50,015 
Verreira Deep...........:. | 54,550 | 49,660 | 23,201 26,606 51,464 | 65,729 
Kleinfontein, New.......... | 49,700 | 39,800 | 15,088 12,886 | 21,182 13,573 
Langilaagte Estate.......... | 49,114 | 47,006 | 13,815 13,332 | 14,200 13,100 
New Primrose..............| 25,000 | 24.000 | 7,569 6,666 | 17,109 13,006 
Randfontein Central ...... | 181,914 | 166,306 | 52,585 | 47,321 | 60,900 | 44,500 
Rebinson .....,............| 53,100 | 53,500 | 22,003 | 23,223 | 54,548 | 59,564 
Robinson Deep ............ | 49,000 | 46.580 | 16,318 15,221 | 28,350 27,004 
DEON: “vaxddcdcncewensia | §9,600 | 62,400 | 17,886 16,165 | 25,005 13,401 
DEE “oo ancdcscevens eens | 39,000 | 30,656 | 12,406 9,396 | 21.691 11,083 
Van Ryn Deep ............ | 37,050 | 30,340 | 14,600 11,878 | 27,083 20,152 
Village Deep ...... ingaicate 44,808 | 42,000 | 14,769 14,998 | 18,359 16,34 
Village Main Reef..........| 33,700 | 32,050 | 16,416 | 15,339 | 39,243 35,334 
Witwatersrand (Knight's) ..| 38.830 | 39,686 | 11.485 11.015: 23,125 21,026 


Only three mines in the above list secured higher profits 
in January, i.e., Crown Mines, Ferreira Deep, and 
Robinson, all others showing a decline. Tons milled 
is also lower in the majority of instances, as also is the 
ounces of gold recovered. The following are the latest 
native labour statistics :— 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 





contractors— — —1913. -——-—— 1914. 
Oct. Nov. Dec. Jan. 
Gold mines ........ 148,882 .. 147,569 .. 150,012 .. 154,202 
Cet Silees..cccccccen | St a Se «6h | CO 
Diamond mines .... 12,712 .. 12,680 .. 11,811 .. 11,979 


Total .......... 170,971 .. 169,535 .. 171,339 .. 175,652 
The native labour returns are more satisfactory than 
they have been for some months past, the number em- 
ployed at the gold mines again showing an advance. 








The Amsterdam Bourse.—In the investment market 
here, writes our ‘correspondent at Amsterdam, there 
still exists a fair amount of interest for first-class securi- 
ties of home and colonial corporations and under- 
takings. Thus an issue at 100} per cent. of 2,000,000f1 
5 per cent. bonds of the Cultuur Maatschappy der 
Vorstenlanden, a flourishing sugar plantation company 
which is paying dividends on its share capital of over 
10,000,000f1 at the rate of 1o per cent., was over-sub- 
scribed to such an extent that 3 per cent. only was 
allotted on applications. The company is in a very 
strong financial position, but no property has been 
hypothecated as security for these bonds, and the result 
of this issue affords a striking illustration of the present 
temper of investors here, who could not be tempted just 
now into a foreign investment of this type even if it 
yielded considerably higher returns and offered more 

In general the Bourse has felt rather 











tangible security. 
uncomfortable this week, two of its standard gambling 
stocks, Marine prefs. and Rock Islands, having experi- 
enced severe setbacks. The Dutch holdings of both 
these stocks is known to be very heavy. In the case of 
** Rocks,’’ which are dealt in in bearer certificates of an 
administration office, in whose name the original stock 
is inscribed, some control is possible, and it is said that 
last year alone about $10,000,000 has been acquired by 
the public here, and that the total exceeds $50,000,000. 
As to Marine prefs., no such indications are available, 
as they circulate in original form, but the fact that the 
real market for these shares, as well as for the 44 per 
cent. bonds, is Amsterdam, sufficiently testifies to the 
extent of holdings in this country. On the day after 
the High Court rendered its decision in the White Star 
case, selling here was almost of a panicky nature, and 
prices ruled several points below the closing of the pre- 
vious day in New York, where the decision was then 
already known. As usual in cases where the public 
here takes an exaggerated view of incidents, the occur- 
rence of which could have been anticipated for some time 
past, they found themselves duped the next day when 
the New York prices plainly indicated that the anxiety 
was not shared at that centre. Whilst the true import 
of the decision can hardly be determined pending the 
appeal to the House of Lords, it appears that consider- 
able confusion of ideas existed as to the ultimate finan- 
cial consequences to the company in case the High 
Court’s judgment is confirmed ; and no precise informa- 
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. . . ss 
tion on this point could be gathered from the rep 

° r ° ‘ ‘ Tihs 
from your side. The sensational drop in the Securit: 


of the Marine Trust was accompanied by rum 
parently originating in London, of financial difficult 
here, but so far none have fortunately come to fiot, 
Amongst new issues announced for the near future sr, 
1,500,000f] in 44 per cent. bonds of a company having 
for its object the provision of security for officials ana 
employees, which will be offered at 984 per cent, The 
company, which controls several undertakings abroa: 
having a like object, paid a dividend of 28 per cent. loss 
year. The Russian Railway 44 per cent. loan wa: 
issued here to-day at go per cent. (1f equals o.sof), 


)- 


S 








The Home Railway Dividends.—The Stock Exchanos 
did not look forward very hopefully to the batch of 
dividends to be declared on Friday after its disappoint. 
ments earlier in the week. The Caledonian announce. 
ment of a final dividend at the rate of 34 per cent, per 
annum on the undivided ordinary stock, against 3} per 
cent. last year, making 3} per cent. for the whole yea 
against 3% per cent. per annum in respect of the 1 
months of 1912, was not at all in accordance with 
market anticipations, for it gives the deferred stock 
} per cent. for the year against 3 per cent. for the pre- 
vious year, whereas a rate of 1 per cent. per annum 
(or 4 per cent. actual) on the deferred had been ex- 
pected. Caledonian deferred fell heavily upon: the 
declaration, but Glasgow bought the stock later on 
the Glasgow and South-Western dividend of 1 
per cent. upon the deferred stock, making 2 per cent. 
for the year, against 22 per cent. per annum for th 
11 months period in 1912. The Brighton result giving 
44 per cent. on the ‘‘ A ”’ stock against 4 per cent. in 
1912 was also disappointing, as the market looked for 
a much better recovery towards the 5} per cent. paid 
for 1911. The announcements of the week are tabu- 
lated below :— 

















1912. 1913 

ail eae — —_ aed _— 

Dividend. Dividend. 
—$_—— ——|,_.>...| Carry |—— > antewe | CST 
2nd ivoq Renuve Forward.) 2nd ya, Res'rve | py'rd 

Halt. |*°*"- | Half. |°“"* 
Caledoni'n {Dr¢) 5% | 44) } 10,000) 10,385} za.cuy 
Glasgow and Ss. E ' aie 
Western, Def 23 2 | 30,000: 11,435 | 3 2 11,022 
N'rth British,Def. 2 1} | 20,000, 35,437 | 2) 14. 40,000 46,80 
Brighton, Def. ... .. | 4 | .. | 29244] .. | 49) .. | Se 
Midland, Def..... 54) 3% | 120,000| 119,522 | 53 | 44 200,000 140/00 
North-Eastern ..; 74 6 | 100,000) 128,036 84 7 300,000 33500) 
North-Western... 8 | 64 | 220,000] 101,393 | 8 | 7 | 100,000 10100 


The North British dividend also depressed the railwa) 
market, the deferred stock falling nearly 2} points on 
the day, though it is difficult to understand the reason, 
for the extra appropriations to reserve and carry !0r 
ward amount to £63,000, allowing for the £,30,00 
drawn last year to keep up the dividend on the preferred 
stock during the coal strike period. The Midland fina 
dividend at the rate of 5} per cent. per annum Was 
looked upon as a good performance, as the interim 
dividend was at the high figure of 3} per cent., so that 
the rate for the whole year is 4} per cent. The North- 
Eastern result was even better, the dividend for the 
whole year being raised to 7 per cent., with £,300,00 
put to reserve. The North-Western dividend was JUS 
about up to expectations, the rate for the year being 
7 per cent. against 6} per cent. last year. The appro 
priation to reserve is £120,000 lower, and the cart} 
forward is just about the same, at £101,000. 





The Metropolitan Meeting.—It must be very 
writes a shareholder who was present, that a 
chairman has had to face so angry and hostile a body 
proprietors as Lord Aberconway confronted at the 
Metropolitan meeting on Thursday. Considerable 
feeling had apparently been aroused by a circular, sent 


railway 


round by a_ shareholder, which brought pa 
allegations against the chairman, attacked Rail 


purchase of the Great Northern and City Tube 
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mean 
wav, and complained that Sir Clarendon Hyde assisted 
* hig purchase. Other shareholders spoke at consider- 
‘ble I ngth, sometimes amid a running fire of interrup- 
sone both for and against the board; and it soon 
was almost evenly | 


be -ame evident that the meeting 

divided, critics of the board being the more vocal of the 
two. Lord Aberconway replied at some length to the 
charges of buying and selling stock, explaining that he 
had only exchanged from ordinary into preference | 
stock. More satisfaction was afforded by a declaration | 


that he never speculated in Metropolitan or any other | 
railway shares, and so far from selling out he had | 
steadily increased his holding until he, with his family, | 
held over £, 100,000 of the company’s various stocks. | 
With the purchase of the Great Northern Tube and Sir | 
Clarendon Hyde’s appointment he was much less suc- | 
cessful; it was obvious that many shareholders dis- 
liked the purchase, speakers who wanted the board 
to keep free from arrangements’ outside — the 
Metropolitan line getting emphatic cheers. The meet- | 
ing lasted well past the luncheon hour, and when it | 
eame to a show of hands the vote of ‘‘ no confidence ”’ 
in the chairman and Mr Francis McLaren was only 
iust defeated. On the two other votes—creation of new 
capital and Sir Clarendon Hyde’s election as a director | 


-there was some confusion; the chairman at first 


declared them carried, and when, in response to angry 


shouts of protest, he counted hands he had to admit 
defeat on each vote. A poll was then taken on all three 
resolutions, and the board, being forearmed with a 
large majority of proxies, easily defeated the vote of no 
confidence and carried the two official motions. No 
doubt the overwhelming weight of the board’s proxies 
made the result a foregone conclusion, but the voting 
seemed to be carried on in a very irregular way, and 
many of those present expressed dissatisfaction. — 





Prauds in the Navy.—On top of the canteen scandals 


and the allegations against Messrs Lipton comes the 
condemnation of a naval paymaster of 37 years’ ser- 
vice to penal servitude for three years on a charge of 


serious fraud extending, it seems, over more than two 


vears. Such reports as have appeared in the Press 
of the Court Martial held on board H.M.S. 
“Chatham”’’ suggest that the fears expressed on 


other grounds of laxity in financial administration in 
scme departments of the Admiralty are not without 
f Although between March, 1911, and 
October, 1913, the cash balances in Paymaster Lowry’s 
control from 


foundation. 


rose three to over twelve thousand 


pounds, it was not till November, 1913, that the atten- 
tion of the Commander-in-Chief at the Nore was called 
by the Admiralty to the fact that Lowry was lax in 
sending in his cash accounts, and that the cash balance 
maintained was excessive. 
left H.M.S. * Ganges,’’ taking his keys with him. 
Wh n the safe was opened and the accounts examined 


the deficiency unaccounted for was found to amount 
0 £13,061 19s 7d. Three weeks ago Lowry, after 
being: 


& missing for two months, was arrested on charge 


t 


¢ 


ot desertion; fraudulent conversion of the said sum of 
413,061; appropriation of one hundred £5 notes re- 
ceived by him in virtue of his employment; withdrawal 
trom the public account to his own use of two cheques 
ior £33 and £9 10s). The total involved was thus 

large sum. Lowry pleaded guilty, urging in 


uation the fact of 37 years’ blameless service, 


ling him some time ago to have retired on a 
n of £400 a year, and the fact that ‘‘ had he not 


itted himself he would probably have become a | 
On the charge itself there was 
The facts of the case, as far as | 


Pavmaste r-in-Chief.’’ 
I ] defence. 


reported, speak for themselves; they also raise the 


C whether a Court Martial is the right tribunal 
erious charges of this kind, which, if properly in- | 
‘ ? tael 


ed, might lead to much larger disclosures and 


Ip new Does the 


vistas of public economy. 


Mr Lowry, the Paymaster, 
| 
| 
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Admiralty really consider that na 
best possible tribunal for the investigation of fir 


and commercial transactions ? 


ai 


The Naval Scandals in Japan.—.\ Reuter message 
from Tokio on Monday announced that the Budg: 
| Committee of the Diet has voted for a reduction of 3 
million ven in the Navy Estimates. The Minister of 
the Navy said he would not oppose the proposed reduc- 
tion. Investigation into the navy scandal, or rathe: 
scandals, for the range of persons implicated now seems 
to be very wide, was proceeding. Reuter’s representa- 
| tive is now informed, however, that the real origin of 
the feeling against the Navy, which is clearly strong, is 
not due only to the scandals, but is an outcome of a 


deeply rooted opposition to heavy expenditure on tl 

Navy while *‘ bad taxes’’ are maintained. The tenth 
anniversary of the Russian war was celebrated on Mon- 
day by anti-militarist demonstrations and speeches at- 
tacking the Prime Minister, General Yamamoto. The 
strength of the popular disgust was shown by the vast 
crowds which assembled at Tokio, and held a mass 
meeting on ithe day in which the vote of censure on the 


Government was introduced. The vote of censure was 


defeated by a majority of 41, it being maintained that it | 


was premature for the Government to resign before the || 


facts had been elucidated by the Naval Committee at 
present making inquiry. The Prime Minister declared 
that he should not resign unless the Emperor exercised 
his prerogative to demand it: the Diet had nothin 
d> with it. The news of the defeat of the censure 
motion caused a violent outburst of 
crowd, which had hitherto been quite orderly. The 
latest news is that seven millions sterling have been 
knocked off the naval budget, and Japanese bonds are 
rising in consequence. 





The German Shipping War.— from Vienna comes the 
news that the conference between Herr Ballin and Dr 
Heineken has resulted in at least the preliminary settle- 
ment of the shipping war; the details of the arrange- 
ment being left for fuller discussion. The general 
outline of the peace seems to be a complete pooling of 
interests between the two firms as far as the 


t 


Atlantic traffic is concerned, leaving the 


main part 
of the goods traffic to the Hapag, the main part of 
the passenger service to the North German Lloyd. 
The proposal is very much the same as that made by 
Herr Ballin in October, which, however, at that time 
did not meet with the agreement of his rivals. The 
quota question between the two firms is put aside 
completely, and the German companies now face the 
other members of the pool as one united whole. The 
result, apparently, will be that the other Continental 
companies will agree to the renewal of the pool, 
leaving the struggle to be continued by the English 
and Scandinavian firms alone. Suck pooling of 
interests between the German firms is by no means 
new. The Hapag has already similar arrangements 
with most of the other Hamburg shipping companies. 
In common with the North German Lloyd it has 
instituted the Emden service, and has formed an 
arrangement of interests with the Holland America. 
The novelty of the present step consists in the 
application of the same principle to the chief field of the 
two compani¢es— 


new combination will, of course, mean a great in- 


| crease of strength for the German companies in the 


face of their rivals. At the same time, despite the 
sotisfaction that a rate war has been avoided, there ts 


some uneasiness at the complete monopoly position 
which it implies. 
shipping adventure of the so-called 
cern,”’ 

practically impossible to 
Whether monopolv. will be 
| German shipping than free development remains now 


to be seen. 


Asc is shown bv the history of the 
sé aes ’ 
Princes 


1 


C« mM- 


found a new rival line 


better for the 


feeling among the} 


North | 


the North Atlantic route itself. This |} 


it was already, even before this closer union, | 


future of 
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of the London General Omnibus Company for last year 
does not show a very different state of affairs from that 
revealed by the previous report, which covered the 
initial period of a little over six months which had | 
elapsed since the reorganisation of the company under | 
the control of the ‘‘ Underground.’’ The dividend of | 
18 per cent. for the year certainly looks better than the | 
8 per cent. paid a year ago, but as that dividend was 
in respect of less than 28 weeks’ wor king the difference 
is less than the figures suggest in themselves. For 
purposes of comparison we have worked out (to the 
nearest £100) the figures of the broken period of 1912 | 


London General Omnibus nent. The eal report | 


























| 
| 
upon the basis of a full year, and these together with | 
the last full year’s working of the old company as set | 
out below :— | 
= ss 
l 
Year From Ditto Year 
Ended June 31, to} on per Ended 
Sept. 30, | Dec. 31, Annum | Deb. 31, 
1911. 1912. | Basis. 1913. 
£ ae ae 

Total receipts ...... J 18H, 512 | 1,583,033 | 2,£87,000 | 3,258,198 | 
Expenses — session cata eS a 
Administration 67 657. 70,910 132,800 124,905 | 

err ‘ 747,792 732,503 | 1,352,109 1,542,703 
Maintenance .... 619,054 563,496 | 1,062,200 1,102,219 | 

Depreciation 242,491 94,087 | 177,500 191,614 
ee 1. 676, 944, 1,460,996 | 2,756,669 2,961, 441 
Balanee— 
% of receipts...... 88°5 92:2 92-2 91:0 
Balance ..... Kaeo. 213,568 122,037 £30,406 296,757 | 

Interest, &c....... 15,888 20,646 38,900 38,912 

Brought forward .. 15,436 ee | 11,061 
244,892 142,683 269,200 346,730 
Deb. interest, &c. .. 23,703 39,583 70,750 105,446 | 
Pref. dividend ssee 18.092 

Ord. dividend ..... 96,056 92, 038 178 600 207, ‘= 
(8 %) (8 %) 3 (18%) | 
alte = iil siiaetensinngiaitludesaaamaimeiaess s 
Carried forward. 101,041 11,061 | 34,197 | 
| 


Last year’s report caused some consternation in Stock 
Exchange circles by reason of the very small percentage | 
of the gross receipts which the net revenue represented. 
This year the ratio of working expenses is only very 
slightly lower, and out of gross revenue of £:35258,000 | 
only £296,757 remains as profit. As the company | 
carries about 1,500,000 passengers per day at an | 
average fare of about 14 pence, it is obvious that the | 
margin of profic per passenger is almost infinitesimal. | 
In considering the low percentage of profit it must not 
be forgotten that the company’s extended services are 
still in process of development, 
unremunerative at present will contribute to profits 
later on. In the working expenses the ‘ 
penses show a much bigger rise than the ‘‘ mainten- 
ance’’ expenses. The first includes fuel, which has 
cost more, and the second covers tyres, which ought to 


and though possibly 


traffic’ ex- 


have cost a good deal less. The company has been 
fortunate in that its chief expenses have shown com- 
pensating fluctuations. Should both rise together the 
margin of profit might be wiped out. The mainten- 
ance expenses presumably are paid over largely to the 
Associated Equipment Company, the concern owned 
wholly by the ‘*‘ Underground Company,’’ which 
carried out the repair and construction work of the 
London General. As dividends on 
ordinary stock also go directly to 
Company, the dividend margin of the London General 
may be increased or diminished without affecting the 
ultimate revenue of the holding company. The report 
of the London General itself is now of interest only to 
the holders of the securities of that company and to the 
‘i holders of London General Income debentures, which at 
ue their present price of 93} yield £5 9s 6d per cent., 
allowing for the dividend now due. 


London General 
the Underground 








The Cost of Motoring.— Partly with the aim of arguing 
that the cost of the Navy is a comparatively small 


{ Ey matter, several people have tried recently to reckon 
ie) Gf how much money is spent every year upon motoring. 
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| that more than 440,000 motor vehicles of al] } 


~ | that 
| stupendous sum of 85 millions sterling. 


| common-sense of the peoples of Europe. 
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Lord icstenes al Beaulieu worked out a total of som 
40 millions, but a writer in The Times | nr 
would multiply this big figure by two. 
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were in use on January Ist in the British Isles. gy, 
thirds of them being motor cycles, and their present 
value may be taken at about £(55,000,c00, Nearh 
20 millions were spent last year on new cars an4 
cycles, and the value of *‘ spares’’ and ACCESsories | 
adds another 5} millions. Running costs are much 
higher than first cost; tyres account for 14) m 

petrol and lubricants for 84 millions, repairs ang 
overhauling for 6 millions, while licence duties and 
registration fees add another 1} million, nearly the 
same amount being taken by the insurance companies, | 
To all this The Times expert would add 2} nillions 
for garages and 134 millions for the wages of 
chaffeurs and other employees, bringing up the grand 


LiuiOns, 


total of running costs to nearly 48 million pounds, | 
As every motorist knows too well, a car depreciates | 


in value with terrible rapidity, 


and if we allow 20 per 
cent. we must add another 11 


millions to the 


running 
charges. Putting all these figures together, we find 
the annual cost of motoring reaches the 


Practically || 


the whole of this vast expenditure has come into| 


| existence within the last 14 years, and it must involve 


either a huge increase tn the income of the wealthier 
classes or a large sum diverted from accumulation, or 
else a serious displacement in the trades which formerly || 
depended upon the expenditure of the motoring) 
classes. The Times expert takes a different and more| 
comfortable view; he can only see that 
of this money benefits, directly or indirectly, an | 
enormous number of people, and particularly the) 
industrial classes.’’ Of course, it benefits the people || 
who profit by it; but at the same time the expenditure 
on motoring either acts as a considerable check on 
the old habit of saving, which added so much each 
year to the capital wealth of the nation, or it causes 
less to be spent upon other luxuries. 


** the spending || 


,’ 


Armaments in China.—An English reader of the! 
Economist in China sends us a long letter upon what he}| 
calls the insane armament competition, and the nec Des | 
sitv for a crusade against it which will awaken the) 
His views as || 
those of a distant observer may be worth recording. | 
He writes :—‘‘ The armament firms could not wield the| 
power they a but for the connection between them and} 
large financial interests. I am led to suspect that in| 
fluential people in both parties at home must be inti-| 
mately connected with many of these firms. Legations |) 








out here seem to attend to such interests when those’ 


of trade are ignored. Naval shipbuilding and the arma- |) 
ments industry should be a national concern ent irely in| 
the hands of the Government, and commodities of | 
destruction should not be supplied to other nations. | 
Foreign policy ought to be brought under the open 
public control of the House of Commons. John Bright | 
would have used all the powers of his eloquence against || 
the present system. The evil influences of those who | 
live by discords is at work all over the world. Even} 
here in China their agents swarm in the capital, anxious} 

to sell armaments, w while financial groups advance mil- 
lions without a sign that these huge sums are used for 
the real benefit of the people, who, of course, are 
burdened with interest and repayment. At present the} 
best nation in Asia has not a sign or shred of the begit- 

nings of the form of government best calculated to} 
attract the gradual co-operation of the people and | 
educate them in public administration.’”’ \ 














The Panama Tolls—Nothing could be more satisfac: 
tory than President Wilson’s recent declarations on the 
’anama tolls question. In a letter to a friend in Balti- 
more he has declared that the exemption of United 
States coastwise shipping from the Panama Canal tolls 
was an unjust measure economically which would only 
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ue mono poly, “es that the exemption woul ld actu- 
= ‘iy be a violation of the Hay-Pauncefote Treaty. It is 
i expected that he will send a message to Congress 
7 1 the subject. 
re : 
7 The Belgun State Railways.—Complaints have been 
¥ de intermittently for many years past, both of the 
we france of the Belgian State Railways and of their 
; ; ‘afc management, and during the last few weeks the 
ievances set up by the latter have again become 
er seute. Passengers have been delayed for hours ; goods 
oa B | have been detained in transit for three or four days, or 
wa a week, and the steps taken to meet the difficulties 
. | have in some respects made them worse. ‘Thus, all 
. nsignments from certain selected stations have been 
ye S| held back for 24 hours to let other traffic pass, and a 
ai qumber of trains on certain lines have been temporarily | 
a nd suddenly—taken off, even on important trunk | 
xa routes like that from Namur to Arlon and Luxemburg. 
te The railway authorities find their excuse in the sharp 
1s st, which has caused the canal traflic to be diverted | 
"8 to the railways, and set up a shortage of trucks, be- | 
= sides blocking the lines with traffic. But their failure | 
=, to cope effectively with their difficulties has revived | 
. outcry against State management and the dem: nd | 
_ rachange. The railway accounts, it is alleged, are | 
we published in an intelligible form; items be Rinna’ 
ry » them have to be collected from different Estimates ; 
bs the administration is over-centralised, the staff is too | 
7 ge, and the heads of the various departments have | 
ing t sufficient responsibility or power of initiative. | 
sh [here is too much red tape; promotion depends on | 
a itical considerations as well as on efficient service | 
he nd it may be remembered that during the general | 
une election of 1911 the Government was charged with 
ple making special concessions at the last moment to the | 
ure i} lwaymen in regard to pay and other advantages in | 
on ‘der to secure their votes. It is stated, too, that 
ch re is not enough rolling-stock, and that the fares 
Ses ind rates, which are extraordinarily low (and probably 
ire directly unremunerative) for tourist traffic and for 
! some classes of through freight, are a good deal less 
the || eral for local traffic. As to finance, though it is 
he || customary to set off the State railway system as an 
sal sset against the national debt, the working expenses 
he | | late vears have increased. On this subject a Board 
as || Trade report by Mr Mervyn L. Chute in 1g1o states 
2. | hat ‘* whether the working expenses create a deficit 
he | r not is a disputed point; at all events, the profit, if 
nd | such exists, 1s small.’’ And ‘‘ although the receipts 
in- | the year 1907 show a surplus over working ex- 
ti | penses of 81,214,030.70 francs, there was a loss on the 
oat railways for that year of 6,578,832.08 francs,’’ owing 
eas to fina ‘ial charges for interest on « ‘apital provided by 
1a- | the State and annuities for repurchase from companies 
in who built certain of the lines under concessions. The 
of | truth is that the State railway system originated in 
0s. | Belg um partly from a desire to prevent the railways 
en|| getting into the hands of capitalists belonging to the 
ht |t sad that resented the separation from Holland, and 
st | a the later steps in nationalisation were largely due 
ho | % the fear after the Franco-German War that certain 
al mn ugh lines might pass into the hands of German 
us|} ee Two schemes of reform are now pro- 
at posed. One is to lease the lines to companies, which 
or | . ee recently abandoned by Italy as unsatis- 
re | a ) ™ the public. The other is to take the rail- 
he | —— of politics by establishing a separate and 
n-| CP aeracen Railways Department, with permanent 
to|| am Ti t *- different sections nomi nated by the Minis- 
tol Ss of Railways and Finance (high officials and mem- 
} : f Pay rliament being ineligible), and acting under 
j supervision of a small Standing Committee of the | 
| nambers. The Railway Minister would thus merely | 
c- | a sent the Department in Parliament, and see that | 
he |} > rved the law. 
- 
. ne and Ecuador.—The eleciton of Don José | 
ty |] a *nte Concha to the Presidency of Colombia for four | 
“| | Years from July next need not cause misgivings in 
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Europe. It 5 true that he is a ¢ al ¢ S it 

and as such might be supposed to be the representa! 

of all the most reactionary and anti- { . i 
a country whose leading f es ~ - | 
grees are longer and their Spanish blood n | 
the case of any noble family in Spau But he \| 
has been Financial Agent of the Rey Paris 1 | 
his hereditary prepossessions are believed to ve beer 
modified by his experiences in Europe. St English 
investors would probably have preferred to hear of || 
the success of General Holguin, who was Vice-Presi- || 
dent under Reyes, and effected the settlement of the | 
foreign debt. As to Ecuador, alarming reports of a || 
revolution have reached Europe { 1 New York, but 
the movement has prob: ibly no great importance. For 
some months Don C arlos Alfaro, a nephew of Genet 
Eloy Alfaro the lvnched President, tog ther with i 
Colonel C: ston Con ha, have been promoti @ disturb- i} 
ance in the provinces, but competent foreign observers ll 
on the spot are able to state that the movements are }} 
merely local, and that there is no likelihood of their ex- | 
tension to the capital. The gravest is in Esmeraldas, | 
the most northern of the coastal States, where S 

body of revolutionists, who appear to be no bette 


|than the Zapatists in Mexico, have been operating in | 


extremely difficult country, and recently surrounded and | 
| massacred a small Government force. But the Govern- 
ment has purchased a tramp steamer carrying 2,000 
troops, and has attacked and bombarded the port of |} 
Esmeraldas, which it will doubtless recapture; and, |} 


though sporadic disturbances may continue, they are }| 


not likely in the opinion of our informant to affect | 
substantially the s tability of the Government. 


The Tariff Commission and the Underwood Tariff. 


sé % 


[he ‘* Tariff Commissicn,’’ which still lives, though in 


ccmparative retirement, has saliaiis a hard task in deal- 
| 


| 

| 

1 

ing with the new United States tariff, but it rtainl I 
faces the difficulty with courage. The tariff, ‘it says 
taken as a whole, is a tribute to the organising capa- 
city which that country has developed under varying | 
Protectionists who can draw | 
encouragement from the lowering of a protective tari | 


> 
must indeed be envied. Th 


| 
| 
systems of protection.’’ | 
Commission's report on 
the tariff is an elaborate examination of its rious 
schedules, ending with a forecast of its probable effect 


on British trade. The new or Underwood tariff brings 





down the average rate of the old or Payne tariff from | 
41 per cent. to 30 per cent. Some of these remissions 
are specially advantageous to British trade, while some 


| 
| 
| 








favour our Continental or Japanese rivals; but the most | 
important ré sult, according to Mr Hewins, is the 
stimulus which will be given to trade with Canada. 
Supplies of meat and dairy produce, hitherto coming | 
the United Kingdom, are being diverted to the States, 
and ** a rise in British prices is probable for a time at 
least ’’; sugar from the West Indies should also find 
better market there. Mr Hewins compares the new 
tariff with Sir Wiifrid Laurier’s proposals : 

case of live animals 
and nearly all fish, the new tariff provision and | 
reciprocity proposals are identical, but the reciprocity | 
pregee als were less favourable to Canada in the case of | 
dead meats and more favourable on cereals g 


N 
? 


‘In the 
for food (except poultry), cream, 


enerally, 
most vegetables, fruits, and dairy products other than 
cream. The Tariff Reformers’ principle of Prefer- 
ence, the report continues, has been adopted by the 
| St: ites for the trade with their colonies and PpOSS€sSI ions, 
and the new tariff ‘* approximates to Free-trade within 
‘the area of the United States and its sasinetioinns 2. 
free imports in certain cases, and a revenue tariff in 
This last sentence is interesting, for we 
\thought that our Protectionists always denied the de- 
finition of Free-trade which is now officially sanctioned 
by their Commission. 


others.’’ 


* «Memorandum on the New Tariff of the United States.’’ 


i > K son > » ad 
| Published by P. S. King and Son. Price 3d. 
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Wills and Bequests —The //lustrated London News gives | 


the following list of wills proved, with the amount of 
personalty in each case :— 
£ 


Mr Daniel Johnston, The Poplars, Colwyn Bay ........ 


Mr Edward Trousen, The Square, Redruth, Cornwall... 106,877 


ir Edward James Reeves, Cromwell road, Hove...... 65,291 
Mr Alexander Peters, Ryefield, Rochdale ............-- 

Mr James Henry Reiss, 36 Cadogan square ........ esee 51,230 
Mr John Llewellin, The Hazelands, Devizes.......... aa 38,617 





Tue president, Col. the Hon. Harry L. W. Lawson, 
M.P., has kindly consented to occupy the chair at the 
75th annual general meeting of the Newsvendors’ In- 
stitution on Thursday evening, February 26th, at 
7 o'clock, at Memorial Hall, Farringdon street, E.C. 





Tue directors of the Great Central Railway Company 
have elected Mr. Gerard Powys Dewhurst, of Man- 
chester, to a seat on the board to fill the vacancy created 
by the death of their late colleague, Viscount Cross. 
The directors of the Bradford District Bank, Limited, 
have elected Mr William Watson, of Heaton Rise, 
Bradford, to a seat on the board of the bank. We are 
informed that on and after February 19, 1914, the regis- 
tered office of the Spies Petroleum Company, Limited, 
the Terek General Oil Company, Limited, and _ the 
Maikop Spies Company, Limited, will be situated at 62 
London Wall, London, E.C. 





Foreign & Colonial Correspondence. 


GERMAN POLITICS, TRADE, AND FINANCE. 
(FROM OUR CORRESPONDENT. ) 


BERLIN, February 12. 


Ix his usual weekly survey for the conservative 
‘** Kreuzzeitung,’’ -he well-known authority on foreign 
affairs, Professor Schiemann, whose relations to in- 
fluential circles in the Government are very close, 
makes a remarkable appeal for an Anglo-German 
alliance. The differences between the two countries, 


he says, exist only in the brains of those 
to control the foreign policy of each. The suggestion 
that the policy of the Governments in these matters is 
controlled by the direction of public opinion is absurd, 
for there is nothing more re: idy to change its direction 
from one day to the next than public opinion. What 
are most needed are statesmen courageous enough to 
say the right word. And this word is an Anglo- 
German alliance. A firm will and a cool head on both 
sides would be necessary, but if it was once brought 
about the whole development of European politics 
would be directed on to fruitful and healthy lines. 
The armament question would be solved, the Franco- 
Germany rivalry would lose its sharpest point, the 
aggressive policy of Russia would be kept in bounds, 
and the problems involved in the fate of Islam would 
be immeasurably simplified. The suggestion, says 
Professor Schiemann, may sound Utopian. But there 
is no reason why it should not be discussed; nor, in- 
deed, why it should net be carried into execution. 
The appeal is significant. It is made, not by an 
unworldly pacificist, ignorant of the facts of diplo- 
macy, but by a historian and an expert whose know- 
ledge of European affairs during the last 20 years is 
unrivalled. It is made, too, not in a Radical or 
Socialist newspaper, but in the official organ of the 
Conservative party, a party which has not in the past 
been distinguished either for its pacifist or pro- 
English tendencies. Although, of course, it would be 
foolish to take this as an official feeler, its importance, 
as showing the direction of thought in influential 
circles, is very great. 

From the industrial markets come the 
as before. Everywhere trade is dull. 


called upon 


same reports 


The brisk 


demand for household coal is counterbalanced by the ! for 


136, 4 than the month before, and declines 


64,304 | the wire ‘‘ 
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continued weakness of the industrial demang > 
ne. =6The 


raw iron market is slightly better, although 
’ : ° - : : u 
month’s figures show a further decline. The . 


Lhe s 
| the raw iron ‘* Verband’’ were conside rably 


Sales ty 
Wors 


she Wn bor 
* Stahlw erksverband ™ and o} 


Verband.”’ The production of raw jrop fc. 
January was 1,566,505 toms, as compared with 
1,611,250 tons in December and 1,611,343 tons i, 
January, 1913. From the cotton and wool trade coms 
the same complaints of lack of orders and the in. 
possibility of securing any profits at present prices, 

The Agricultural Council, a semi-official bod, 
agricultural authorities appointed by the yar 
federal States, has been meeting this week in Ber}; 
The chief subject of discussion was the growing sear cy 
of agricultural labour, and the possibility of a liberat: 
from the dependence upon seasonal immigration from 
abroad, clearly the result of the threats made by Russia 
to restrict this supply of labour unless the new tariff i 
modified in its favour. The measures proposed by the 
speakers, one of whom went so far as to demand tha 
as many restrictions as possible should be ple aced upon 
the agricultural labourer to prevent his leaving the land 
for the towns—restrictions which savoured more of the 
seventeenth century English Poor Law than of the pre. 
sent day—throw a strange light on the political views 
of the landed aristocracy of East Germany. What, hov- 
ever, is more serious is that the Crown Prince, who was 
present, signified his clear approval of all the more re- 
actionary proposals. So far, at least, his removal te 
Berlin does not seem to have had the effect which was 
desired. 

The struggle within the Catholic 
resulted in two remarkable victories for the more 
Liberal or Cologne party. On Sunday the recently 
formed Imperial Committee of the Centrum had its firs 
meeting in Berlin, and passed a strong resolution pro 
testing against the efforts to turn the Centrum into: 
purely confessional party. In Bochum on the same da 
a large meeting of Catholic working men delegates 


are 


i. the returns of the 


ous 


ranks has this week 


passed an even stronger protest against the demand 
that the Christian unions should be made exclusive 


Catholic. It is beginning to appear that the Orthodox 
group, which is said to have Rome at its back, has gon 
too far, and that a retreat will have to be called unless 
the party is prepared to lose its large working-class vot 
in North-West Germany. 

An interesting case now before the Courts at Magde- 
burg adds one more to the many signs that all is ue 
well with the present standard of business morality 
Germany. Apart from the many instances of mis 
appropriation of funds by bookkeepers and bank mat- 
agers, there have been within recent months, to mention 
only the most prominent, the notorious Krupp briber 
case and the Siemens case, which is creating so much 
excitement in Japan at the moment. In the Magde- 
burg case the defendants, a large firm of varnish pro 
ducers, are accused of the wholesale bribery of fore- 
men, including employees of the Government, ship- 
building wharves, and of the State railways. This 
bribery, in the form of large money gifts, is aie 
but the accused defend themselves by saying that its 4 
general practice to distribute these ““ gratifications, 
and that without them they would lose their trade! 5 
far (the case is still in progress) nothing has been P 
duced either to prove or disprove this assertion. 


The money market has been feeling the effects of . 
payments upon the Prussian Treasury notes. , 
underw riting banks had to meet the first instalment 
30 per cent. last week, and the public will be call lled upor 
to pay in an equal proportion on Saturday. It is ex 
pected, however, that subscribers will, to 4 ee 
extent, pay in full for their quotas. The banks are &™ 
already making preparations for the early subscrip4 a 
of the big Hungarian loan just underwritten by an inte 

national syndicate, a large proportion of which will 


( 


taken by Germany. A _ colonial loan of the Emp, 
amounting to £ 2,250,000, has also been oo 
subscription this week, and a Hamburs 
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of £4,250,000 has just been underwritten. | fluctuating, although it 


he ; is a good sign that again the 
‘all this has been keeping money rates higher than} options have been taken up at a little above ruling 
ey were in January. Money at call keeps up to prices by serious professionals, though it is felt that the 
.. al per cent., and on Tue sday one of the big banks] p._: ae a a cal : 
: to 34 pel Paris market is regrettably dependent on foreign 
reported as doing business at 4 per cent. “Yester- ket Confid . ; z 
is I rm markets. onhdence is t y resto! lthoug! 
however, the tendency was ez isier, and transactions ' is not yet restored, al —" 
, Ys ‘ere ‘ eo ‘ > } r srus 
re mostly at 3 percent. The further reduction of the there has been a good volume of cash transactions, and 
Reichsbank’s discount rate last week, while it gave | it is hoped that with the recovery of foreign markets the 
ourageme nt, was without effect upon the market. | upward movement will resume. Some realisations ha\ 


‘The continued ease at London is regarded as the most 
‘was even reported yesterday that London houses were 


| market is further depressing exchange on London. The 


he private rate even rose 4 on the same day, and the} taken place at the end of the week, but markings h 
vance Was maintained till Tuesday. W ith a good 


id\ not really dropped. 
‘mand for bills the rate is now weak at 3 per cent. 


In spite of the numerous speeches of the Finance: 
; Minister, there is no real change in the financial situa- 

acouraging feature in the international situation. It , 5 : SHORE = 
tion. At the moment the Deputies are trying to put the 


Ludget through with the greatest possible speed, 


order to get it out of the way before the elections and 


ferir 
yiterin 


g. sterling loans here. The easy state of your 

eque wn dropped yesterday to 20.445, and consider- 
ble business was done unoffic ially at rates ranging as 
was 20.425. The Paris cheque is falling in expect- 


ney of still easier money at Paris. The rate on St 


save themselves from being reproached by their con- 


——e 


stituents of having left it on  sufferance. Several 
Budgets are voted in an hour or so, which, of course, 


Pete i suggests that they are hardly discussed; they hardly 
‘Petersburg fell sharply in the latter half of last week, 55 at the} hardly discussed ' dl 
but is now rising again. 


wait for the report before voting on it. Such feverish | 
The Bourse continued rather weak for several days. | haste on the part of members to get questions of the || 
Realising has been proceeding with considerable | greatest urgency through implies that recourse will have 
steadiness since a week ago, and yesterday the selling | to be had to temporary expedients to make the Budget 
assumed larger dimensions than previously. Various . 
auses may be assigned for the weaker tendency. 
Prices were pushed up at an unusual pace in January, cae ; ieee Seeenaen ae 7 Ag | 
reating what seemed a somewhat artificial situation. | '°'4 “"© yrenghrs oe a 7 aenene Will be peowuned, |) 
\ compilation of half the stocks sold on the Berlin thanks to the admirable way in which the taxpayers are || 
market shows an average advance of 6.32 for the paying up. . 


balance. The imposition of provisional twelfths is 
clearly inevitable. The taxation returns for January, 


J . . 
nonth, while bonds of all classes rose fully 1 per cent. [he taxation returns for January, 1914, do im fact }} 
[hese unusual advances, which were further enhanced | show a considerable excess in almost all categories Over || 

‘ | b ' 
luring the first few days of this month, exposed the Budget Estimates based on the 1913 receipts, an || 
- eines t eee aa ene a and caused | innovation, since the Estimates were previously always || 
nuch selling for profits on the part of profession: . . id 
a as ' I - yo professional based on the penultimate year. The object in taking 
erators. Moreover, the public, which had grown ex-| ., , i ' , ‘ 
ively optimistic. hav ; the preceding year as basis was that the excellence of its 
ssively Optimistic, have now become much more bl d hicl pe. t } ’ hict i] 
ssinc saandl saad “ . ; returns enabled high estimates to be made which gave a || 
utious and are buying little. Home Governments | di bal : “Try tual vedltnece aed 1. |] 
ve been falli readier balance. ye actual returns exceed 356 mil- jj 
ive been falling, but for the most part at a slow pace. i hil a | . ‘ i — In || 
Rank Je sae . = ions, while 1 anuary, 1913, they were but 337. nj] 
bank stocks received a special setback on Tuesday, | — oi : coe 1 at eel 


le viceint sd cad -* | one or two cases Only is the vield below the estimate 
ouch _the announcement that the Nationalbank fiir ; . 


r 


h .e., the tax of Bourse operations shows a deficit of 
Veutschland would reduce its dividend from 7 to 6 pe vr | ‘se - | : ec ; ; - ij aha behind On tl | 
ent. The industri il section has been under pressure | 350,000!1, and that on sugar is also bt und. n um 
rom several causes. Vesterd: “a | other hand, there are big increases in stamps (more than || 
~ esterday depression resulted | |; millions), tax of movables (1,875,000f), Customs 
m new’s hontnn that coal productior he Rhenish- | #7 Sad sam ee oe Se 
} : ction in the Rhenish- (nearly five millions), registration (2,375,000! Ri 
Westphalian district w as being pretty sharply curtailed, | \ aa it j oe Dh shal oa 
i that the : ‘ such a resu is, Of course, very Satisitactory Oo the 
‘at the export price of pig-iron in the Luxemburg- | inc Silla Saal ohn tenmeinisin tell 
Traine dj | kinance Minister, who says to himsell the taxpayer 1s 
“orraine districts had been reduced, and that the hip - ‘ ii 


rich and may be bled. 1 
Lhe issue of the long-expected Russian Railway loan | 
is taking place at the moment of writing 


- @ 


tc o ) 

s of the Pig-iron Syndicate in Janu: ry amounted 
onl 71.35 per cent. of allotments, as against 77.93 
nt. for December. The only section of the list | 


I,330,0 Oo 


a ee ere : shares at soof a share, giving a nominal capital of 665 
‘tT snows a strong tendency is that of steamship ° - - : 


shares ‘ millions. The companies for whose benefit the shares | 
nares. The stocks of the two big Hamburg and : 





PS reassess cma l r 


CE eeeereeeeeeeeeeeeeee eee eee eee aaa ee 


remen lin | are issued are nine in number. It is said that the loan || 
kage np od - pichen n strongly stimulated by informa- | is for railway development, but these railways are ad- | 
North Atl ti code This poet ther tatereete te the mittedly strategic lines, which, it is said could not be | 
; antic traffhie - sak: ae a a eo Se ae ’ peatecige Me sid 
the Bourse as me: aning a news has be ae hrm cepted by laid without French aid, and which would convey Rus- | 
hat had € prevention of the rate war | cian troops quickly to the German frontier in the event | 
ad seemed inevitable, and the shares of the | og — = ont : 1] 
nies in question have be bid i] hi, ae “4 of conflict. The scrip bears interest at 44 per cent., and | 
steamship sh; res, howev en bid up sti — ther | redeemable at par in 81 years from November, 1907, by || 
ently to the fact that ar f seem ak, ae —— annual drawing. The guarantee is not only the pro-|| 
ul < ‘ > oO e -o ac ao ‘ < _* j 
crown worse e freight market has again | nerty of each company, but the Russian Government, | 
| which guarantees interest and amortisation. The issue | 
ES ° . 
eee | is sure to be largely underwritten. 
| FRANCE. __ | The provisional taxation returns for 1913 enable some | 
ineee MARKET FLUCTUATIONS— TAXATION | interesting comparisons to be made as regards the| 
ms NS—THE YEAR'S COMMERCE — THE | movement of imports and exports :— | 
TOR INDUSTRY. | (Thousands of Francs.) | 
: . Imports— 1912 1913 
(FROM OUR CORRESPONDENT.) | Food. adihaabniiedki-” ine”. omc | 
Parts, February 12, 1914. | Raw materials ........ 4,813,196 .. 4,941,567 
‘NE recovery of : od 4 Manufactured goods .... 1,614,213 .. 1,650,269 
Pe Overy of the market has not been maintained | eeneeenes eens | 
area atter much fluctuation the volume of busi- | 8.230.846 .. 8,508,380 
»een remarkably reduced. Curiously enough, | —— ane aise 
Never, pri BOE eccccacecess cecsee ti oe oJ, 
sian 1... Pees have remained fairly firm. The Rus-| Raw materials ........ 1,944868 .. 1,882,726 
Se ge produced a recovery which led to considerable Manufactured goods .... 3,417,773 .. 3,593,632 
ned Ing. Postal packages ........ 500,166 .. 565,872 
Free ‘eet s maaan es 
Capital is rather less abundant. Rentes are 6,712,580 .. 6,875,387 
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Variations on the week :— 
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The table shows that in an essentially Protectionist 
country imports continue to grow at least as fast as 
exports, and remain higher than exports. France is 
creditor abroad for enormous sums. Another note- 
worthy point is the big total of food, which includes 
over 613 million francs’ worth of corn and meal. 276 
million frances’ worth of wine also imported ; 
France is a big wine-producing country, but of dear 
wine. Despite the almost absolute prohibition of frozen 
beef, France imports 59 millions of fresh and preserved 
meat, and 47 millions worth of cattle. Despite the 
wishes of the Protectionists the country is not self- 
supporting, and for all their imported goods France has 
to pay a price much above the normal. In the same way 
over the Customs barrier 32 million francs’ worth of 
iron and steel was imported (43 millions in 1912, 104 
in 1903), to be sold at prices raised thereby. There is 
a marked increase in the imports of raw material, less 
marked in the case of manufactured goods. As the 
table shows, exports, especially of manufactured goods, 
have notably increased. French industry can compete 
with the foreigner in the foreign market, but it is often 
at the price of selling goods on the foreign market at a 
price sensibly inferior to that charged the home con- 
sumer. The picture of French trade may be completed 
by some navigation figures. The total number of ships 
entering and clearing French ports in 1913 was 51,480 
instead of 48,000 in 1912. The total tonnage amounted 
to 604 million tons, instead of 54 millions. But despite 
shipping bounties and foreign surtaxes, the number 
of ships carrying the French flag did not reach 15,400, 
with a total tonnage of 15,782,000. The part played by 
the national flag is still small. 

The importance of the automobile industry and the 
recent crisis it has traversed merits particular notice. 
During 1913 18,800,000 francs’ worth of automobiles of 
all kinds were imported into France, and rather over a 
million francs’ worth of parts, bodies, chassis, wheels, 
&c. The corresponding figures for 1911 were 162} 
millions and 1,760,000 francs. The French motor in- 
dustry has to meet a keener competition every vear, 
especially from the United States, whose progress has 
been remarkably rapid, and who put cheaper goods on 
the market. 


was 


England is also gaining ground fast. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 


Feb. 12, 1914. Feb. 
f f 


c 
+» 182,500,000 0 


5, 1914. Feb. 13, 1913. 
f 


Cc c 
Capital otthe Bank ........ 182,500,000 0 «+ 182,500,000 0 


Profits in addition to capital 8,006,145 84 8,006,145 84 .. 8,006,145 84 
Rt aininn cb asiocnos » 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000, 0 
Special reserve ..... eecccee 8,407,444 16 .. 8,407,444 16 8,407,454 16 

otes in circulation ........5 845,036,530 0 ..6,028,809,940 0 ..5,754.811,530 0 





Interest on securities ...... 22,905,446 67 
Bank notes to order...... ee 5,468,424 43 
Treasury account .......... 211,990,365 69 
Current accounts, Paris .... 609,705,166 16 


263108146 45 

3,188,310 53 .. 
«> 145,501,707 50 .. 
ee 623,741,053 72 


21,950,157 6 
4,291,822 45 
193,389,348 0 
558,562,572 0 


Do __—ibranch banks...... 85,422,762 0 88,643.692 0 82,803,261 0 
Dividends payable ..... eee 3.580,028 11 4,040,728 11 3,152,498 11 
Discounts and sundries .... 11,850,514 22 11,044,515 71 14,344,519 39 
Rediscounts ......ssseece- 5,407,860 0 5,407,880 0 5.435.355 0 


Sundries ........ceseceees. 285,138,612 34 .. 219,151,865 49 229,480.267 60 





Total ........2200002+7,307,525,069 77 ..7,380,657,189 66 
CREDITOR. 
c 








- -7,033,240,670 85 


a ae 


f ce f c 
Cash in hand ........+000+4,221,883,234 79 ..4,199,302,963 52 ..3,856,015.151 4 
Commercial bills overdue .. 317,216 98 .. 93,770 99 .. 63,757 99 
Discounts in Paris ........ 523,909,304 48 .. 579,508,275 91 .. 692.5€0.614 3 
13,077,506 54 .. 14,405,814 50 32.769.144 69 
ORES TB. cnccccszecses 2,598 0 36,400 0 . 136,114 0 
Discounts in branches...... 957,606,120 0 .. 943,631,397 O ..1,055.826.655 0 
Advances on bullionin Paris 48,605,000 0 46,032,000 0 9,274,000 ¢ 
Do in branch banks..... . aa wi a a 
Do in public securities .. 203,335,206 70 .. 211,973,567 89 .. 185,208,434 41 
Do by branch banks .... 532,365,091 0 .. 545,800,544 0 .. 524,081,724 0 
Advance to the State ...... 200,000,000 O .. 200,000,000 0 .. 200,000,000 0 
Temporary advances(fiocods) 5,189,900 0 5,189,900 0 6,498,500 06 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Do disposable..... cescoee 99,579,293 85 .. 99,579,293 85 .. 99,625,304 75 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 44,716,758 96 44,716,585 76 41,024,058 $4 


Expenses of management.. 1,565,683 55 .. 1,546,706 38 1,599.526 50 











Employ specialreserve.... 8,407.38 1 . 8,407,394 1 8,407,444 16 
Sundries ....cccccccseccces 35983010 99 .. 367,451,825 71 .. 267,169,491 20 
Total .ccccccesscccers 7,307,525,C69 77 ..7,380,657,189 66 ..7,093,240,670 85 
BANK OF FRANCE RATES. 
% 
DISGOUNE 2... .ccccccccccvcccccvecccccecccccececcccscsccccs 8 6 
Advances on bullion ...... a eeesececercceeeees enesese coccee 1 
Advances on public securities .......0.sceccscceccccccsees 4 


The following were to-day’s closing prices and the | 


——— 
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Three per Cents. ...... 
Russian Fives of 1906.. 
Bank of France Shares . 
Banque de Paris ...... 
Comptoir d’Escompte .. 
Crédit Lyonnais ...... 
Crédit Foncier .....se 
Suez Canal .....ceces 
Northern Railway .... 
Western Railway..... 
Orleans Railway ....e. 
Eastern Railway ...... 
Lyons Railway...eeeee 
Southern Railway .... 
Ottoman Bank .......6. 
Meridional of Italy Rails 
South of Austria Shares 
North of Spain Shares 
Saragossa Shares ...... 
Saragossa Bonds ...... 
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Feb. 12, Feb, & 
Par. .. s ee 
100... 8710 .. gra _! 
100 .. 10350 .. 10355 _ 2? 
1,000 .. 4,425 0 ..4499 9 _ 2 
600 ..1,689 0 ..1719 9 _” 
500 ..1,054 0 ..1062 9 _* 
600 ..1,699 0 ..1710 9 _,? 
500 .. 895 0 nie $90 0 asc, 
500 ..5,030 0 ..509 9 - 2! 
600 ..1,714 0 1.1715 9 _* 
500 .. 895 0 .. 895 9 ; 
500 ..1,389 0 ..1340 9 — 
500... 922 0 .. 928 9 _. 
500 ..1,298 0 ..1300 9 _ ; 
500 ..1,102 O ..1100 9 4 3. 
250... 641 0 .. 648 9 _-, 
500 .. 540 0 .. 58 0 — a, 
600 .. 11250 .. 111 0 4 ig 
500... 45550 .. 462 0 én 
500 .. 450 0 .. 451 9 — 1; 
500... 36350 .. 364 0 — gy 
BUSINESS AND FINANCE IN THE UNITED 


STATES 


(FROM OUR CORRESPONDENT.) 


Was! 


1INGTON, February 2, 


PRESIDENT WILSON’sS announced policy with refereng 
to the trust question has been received with a whol 
unexpected degree of satisfaction, largely owing to th 


moderation of tone which reigned 


throughout the 


Message which he delivered to Congress in person o: 


January 2oth. 


This moderation was undoubtedly th 


result of a studied effort to show as reasonable a spiri 
as possible, and thereby to avoid giving any unneces 
sary cause for alarm to the business world, excited and 
disturbed as it has been during recent weeks in cons- 
quence of the rumours spread abroad with regard to th 


President’s policy. 


The introduction of actual Bills for 


the purpose of carrying into effect the terms of the 
Message (on January 22nd) has not, however, encour 
aged the business public. An examination of the several 
measures seems to indicate a drift toward very draste 


legislation 


with strong Governmental oversight and 


control of business operations, so that some of thos 
who are now directly affected by the new programme 
entertain serious fears as to its ultimate influence upon 
their personal fortunes. 

Briefly stated, the new programme calls for t® 


abolition of what are known as “interlocking direc 


torates ”’ 


within a two-year period, the object being t 


prevent the continued growth of individual power 
tended through a widely ramifying group of corporé 
tions; a measure defining the ‘‘ restraints of trade 
which may properly be said to be unlawful under the 


well-known Sherman 
* . . : Whew 
tending the degree of personal criminal liability 


Anti-Trus 


t law: a measure ex 


foe 


violations of the Sherman Law ; and a measure creating 
a ‘‘trade commission ’’ of five members, whose dut} 
it will be to assist the Department of Justice in bring- 
ing about industrial readjustment, and in ascertaining 
the status of different concerns presumably or poss!) 


liable under the law at any given time. 


This is a pro 


gramme which a few years ago would have been ©o™ 
sidered unprecedented in its far-reaching character, an 


in the drastic nature of its provisions. 
proposed a few days ago this plan was received } 
with relief by the business community of the 


Yet when frst 
{1 almost 


United 


States, because of the fact that the powers proposed ws 
expressed in a much more limited form than had bee! 
suggested by those who have been advocating a2 & 
tension of Government authority on behalf of the 


called ‘‘ Progressive 


agitators has been strongly advocating a plan W 


9 


party. 


The 


eroup 


latter 
hered! 


. ~ ° : - onoc sted 
a Government Commission of the type now sugges! 


by the President should be given authority to fix | 


res 
prices 


on various commodities which were subject to ot 
State trade, and to compel the observance thereol 


the concerns manufacturing those classes of coods ths | 
might be affected, under penalty of exclusion from Pe 
The plan proposed on ben 
of President Wilson advocates no such drastic ©) 
OE 


ticipation in such trade. 


i" 
i 
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leremes, and is therefore being denounced b 
|. desirous of seeing 


, those who 
** strong’’ political 


a a { policy 
pursu 1. On the other hand, the ultra-Conservative 
elem , the community is, of course, antagonistic 
, the posal, and has already indicated its dissatis- | 
ee Former Attorney-General Wickersham has 
aenressed himself rather strenuously in criticism of the 
<chemes of the Wilson Administration, asserting that 
i that is needed is a sincere and effective enforcement 

f the Sherman Anti-Trust Law, that having been his 
plan of procedure while he was charge of the 

Department of Justice. 

It is evident that the new programme, if carried 
ugh in substance, as seems likely, will achieve, 
mong other things, a very considerable Meee in the 
rganisation of American foreign trade, and in the con- 
{| ditio der which such trade is controlled an carried | 
or some time past the interlocking directorate | 
}| idea 1as been applied quite generally in the foreign 
trade of the United Staten, although of recent years 
( s been some disposition to create affiliated cor- 
tions abroad, organised under the laws of the 
intries : which the ‘y operated, but with directors 

» were in large measure identical with the directors 

f the allie ed concerns at home. Examples are seen in 


of 
reign business 
iron and steel, 
United States, 


cast pa which carry on American 
1 petroleum, agricultural machinery, 
“as others of the same kind. In the 
the most recent trend of corporation 
rganisation has been toward the plan of creating a 
separate corporation for the handling of foreign busi- 
This latter plan will no longer be possible under 
the new legislation, should it be adopted as now framed, 
ind it is the opinion of some good authorities that even 
ere the affiliated corporation is established under the 
laws of a foreign country, an American citizen will not 
be able to participate in its management if he would 
have been able to do were the corporation 
lomiciled on American soil. As a result of this situa- 
tion, legal experts maintain that one of two changes 
will necessarily occur—either the allied and subsidiary 
rporations which have been created at 
broad for carrying on the foreign trade of 
industrial combinations will 


lore into the parent concerns from which they were 


ness 


SO 


home or 
existing 


j) Origin ally separated, or else the *y will have to be actu- 
f) 2) officered in good faith by new men. In some cases, 
he | former alternative will be preferred. This will 


1 
less mean alterations in the status of the foreign 


rporations alre ady referred to. In the latter case the | 
change in personnel will bring some new names to the | 
‘ront. But most serious students of the so-called trust | 
| question believe that in neither case will there be anv 


nange in the real character of the control of | 


1 cou bt 


{ mate rik il ( 


g 
industry. 

|| Meanwhile the stock market, encouraged by relief 
Tory the £ x on ¢0 . 

| ‘rom lears of an extreme Radical programme, has 
‘sumed a buoyancy wholly unaccustomed during the 


iSt lew 


m« ynths, 


r if ’ 
resident 


and prices since the delivery of the 


7 he 


s Message have been rising steadily. 


a ral 1 elief both in financial and legislative circles is 
i) =U is. str ngth and the upward movement accom- 
|) Panying it will continue for some time to come, and 
a e President’s attitude will prove a reassuring and 
go ecyit g i fluence in the market. The outcome de- 

hes “ntirely upon the way in which the programme 


a Already , as I have said, Radicals are object- 
Prnci4 the proposed plans do not go far enough. 
Wilson has had trouble with the wilder ele- 


it 29) > im the Democratic party ever since ‘his 
«.. Jtton, and those elements are to-day as 

| z - as ever. Should they get into control, 
Reok a * they show sufficient strength to com- 
Hee injec tion of those new features of legisla- 
ll Cor ted by the more Conservative members of 
: s! to be undesirable, there might easily be a re- 
elias prevailing acquiescence in the a 


.,, Lhe re is little probability, at all events 
| be made more moderate than they are in 
is now proposed. Whatever may be 


1 
that 
Gb 


have to be merged once | 
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determined upon by ( s Ase . a 
tinctly to a belief that the « Ss ye 
ar cepted by the bus ss CO 1, 
opposition, and that an effor ill be mad » conform 
to it. There is a widespread and er 
one of the principal, if not the . evile 
the business situation for some tim 
fact that, owin to resistance of the ( ' 
ctiort to evade the laws ot Cor y 4 
ground for administrative interfe: 
for Court proceedings which S 7 
reaching and more or less unexpes 1 . 
settling confidence and in dis 
ments. An a of this sort is se 
the Brazilian coffee valorisation scheme, w! 
ground for a G vernment proceeding 
those in charge of the enterpris« \ e ( 
their conte ntions and a ept ine tuatio | t . 
bable that both in that case and in mat hers the 
losses and disorganisation es i! 2 Ss 
Government intervention were a s¢ 
who had embarked upon given ent rise | , 
the most hopeful aspect of the present situation is the 
disposition of business men to take the view t 
amicable adjustment will have better -esults than 
further attempts to fight out the trust problem in the 
Court : 
| AUSTRALIA. REVENUE — DEFENCE — BANKING 
PROFITS—TRADE RETURNS. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, January 8. 
CHE Commonwealth Customs and Excise revenue for || 
the month of December exceeded that for December, || 
IOI2, by #« L 100,459, but the increase was occasioned by | 
the final payments by sugar refiners on account of th 
Excise duty on sugar, which, together with the bounty | 
to producers, has been abolished. These payments | 
amounted to £133,000, and the normal revenue for the 
month really showed a decrease. For the six months 





ended December 


amounted to £7 »483,746, as against £,7,930,239 for the 
corresponding six months of 1912- a decrease of 

£446,493. The postal revenue, on the other hand, 
shows an increase of £,153,973;, from #,2,051,799 to 


£,2,205,472. 
published. 

is growing with regard to the cost 
a ire ady much greater than was estimated, 
| to show a very large increase if the programme 
is to be fullv carried out. 
| political heads, whether of one party or the other, are 
not 


Zist the Customs and Excise revenue 


The expenditure account has not yet been 


On this head a feeling of 


cor 


oT or uneasiness 


It 
is likely 
adopt d 
that the 


© nce. 1s 


oles 
The 


1S 


chief fault 


en LCCC LT 


in any sense trained administrators, the various 


military and naval services not being under strict con- 


trol in the matter of expenditure. While the cost of 
defence is being realised, the public are becoming less 
enamoured of warlike preparations. They are inclined 


to ask, What is the practical use of our “ fleet in 
being ’’? It is not wanted in the Pacific, 
occupation at present is that of displaying itself in 


Australian ports. 
ture 
assertions have 
for naval 
in order, at the instigation of the Imper 


to punish Australia for adopting a 


estimating the cost of 


Scapegoats for the profuse e xpendi- 
exceedingly curious 


i 

and its only | 
- et 
Admiral | 


are being looked for, and some 
been made. For inst 
Henderson has been charged with presen 
defence unnecessarily large and 


ance, 


ing a scheme 


| 
- _ ; 
ambitious, | 
11 Government, 


oli VO 


also been blamed f 


Lord Kitchener has 


"yt 


establishing an arn 
standing that his estimates did not include the | 
tions made to the sche me by the Australis in Govern- | 
ment. Altogether, the subj ject ( f Australian defence ts, | 
i 
| 


one ‘ WusIneg 


from the financial point of view, ausing much 

anxiety. If the present sca ntinues, 

direct taxation by the Commonwealth 

greatly augmented. 
The revenue and expenditure accounts of the States | 

for the six months ended December 31, 1913, are not 


quite complete, but generally in revenue are 


1 ture co 
| t 


e of expend! 


Wi ] 


have 


increases 
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accounted for chiefly by railw ay earnings. The revenue 
of New South Wales for the six months amounted to 
£.8,300,884, or £825,555 more than for the corre- 
sponding period of 1912. To the increase railways and 
tramways contributed £582,622. The expenditure 
charged to revenue for the past six months was 
£,8,995,097, exceeding the revenue by 4, £,664,213. The 
loan expenditure was £,4,478,428. Thus the ordinary 
and loan expenditure together amounted to 
413,443,525, a sum which accounts partly for pros- 
perity. In connection with the New South Wales rail- 
ways, it may be noted that the engagement of the 
Commissioner,expiring next month,is not to be renewed. 
Mr Johnson has given great umbrage to the Labour 
party on account of his firm administration, and it 
appears to have been a condition that in order to secure 
the support of the railway and tramway employees at 
the recent General Election the Labour politicians 
would, if successful, dispense with Mr Johnson’s 
services. So far as is known, the administration of rail- 
way affairs in New South Wales is in future to be in 
the hands of inexperienced politicians, subservient to 
the dictates of the Labour party. 

The aggregate amount of the net profits of the 22 
banks transacting business in Australia and New 
Zealand, declared in the reports published during the 
year 1913, constitutes a record, being £3212, 676 as 
against £ 2,954,914 declared in 1912 ‘£2,759,932 
declared in 1911, and £ 1,622,686 declared ten years 
previously. The banks that have shown over £200,000 
during 1913 are as follows :— 


£ 
Bank of New South Wales ............ coee 537,598 
Bank of Australasia ..............eeeee2-. 422,948 
Bank of New Zealand . ictcaseekwens. Ce 
Union Bank of Australis. a ed ee ae a St 311 236 
Commercial Banking Company of Sydney . 266,133 


The total of the foregoing amounts is aati aaa the 
rest of the banks, 17 in number, accounting for 
£:1,332,231. 
The distributions have generally continued to be on a 


conservative basis, as will be gathered from the follow- 
ing figures :— 


1911. 1912. 1913. 
£ £ £ 
Dividends and bonuses declared ...... |/1,664,384 1,713,453 1,790,921 
Transferred to reserve funds..........| 739,720, 857,500 1,064,500 
Applied to writing down premises ....| 112,000 122,50( 124,500 
Otherwise disposed of 243. 828 261, 461! 232,755 


Thus of the amount of profits declared during the last 
three years, viz., £,8,927,522, the share holders have 
received £5,168,758, or, say, about 58 per cent., and 
£,2,6061,720, about 30 per cent., has been added to the 
reserve funds. 

In view of the hardening of the rates allowed on fixed 
deposits, adverse exchange rates, and the restriction of 
advances during the past year, so fine a result might not 
have been anticipated. But the margin between the 
average deposit and lending rates has up to the present 
been fully maintained. It is rather doubtful, however, 
whether 1914 will eclipse 1913 in the matter of net 
profits. 

The amounts stated above as otherwise disposed of 
are composed mainly of the sum credited by the Queens- 
land National Bank to the depositors’ repayment 
(£72,391), the application of £60,000 to replacement 
of capital ‘by the Commercial Bank of Australia, and 
grants to officers’ funds to the extent of £66,900. The 
total voted to officers is really much larger than that 
just stated, several banks making the provision (with- 
out giving the amount) before stating their net profits. 

The dividends declared bear in the aggregate only 
moderate proportions to the capital and reserve funds. 
For 1913 the rate on the mean amount of the paid-up 
capital was about £8 16s per cent., while the rate on 
the paid- “up capital and the reserve funds together was 
about #5 8s per cent. Very few of the banks declare 
div idends at a rate higher than ro per cent. 

A decision with regard to the enlargement of the 
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capital of the Bank of New Zealand | 
arrived at. New issues are to be made as follows .. 
37,500 preference shares at £6 13s 4d each to 4, 
Government and 75,000 ordinary shares to the char. 
holders, on which £6 13s 4d will be ri 
in addition to a premium of £3 ach. Th. 
total amount of the new capital will thus 3 
£750,000, and the premium on the ordinary shop 
will add £250,000 to the reserve fund, Appl 
tions for the ordinary shares are to be made not later 
than April 1st next, when the first instalment of £1: 
per share (16s 8d capital, 8s 4d premium) i is to be p 
The balance to be payable in nine quarterly inst anu 
of £1 5s per share. The total paid- . capital of the 
bank will be raised to £2,125,000, and the reserve fund 
will be raised to £1,625,000, plus any addition that 
may in the meantime be ‘ands out of the profits of the 
bank. The liability of £3 6s 8d per share on the 
150,000 old ordinary shares is to be called up later o 
An additional £500,000 will be added to capital, whic, 
will then be fully paid up. 

The affairs, so far as capital is concerned, ef tyo 
banks whose schemes of arrangement with their forme 
creditors will run out within a few years, have latter) 
attracted more than usual attention. It has been plain 
from the first that the special assets of the Commereia| 
Bank of Australia fell far short in value of the amoun 
of the preference capital, which was constituted out of 
deposits. To make the difference good, the directors ar; 
appropriating a portion of the profits to the reinstate. 
ment of capital. Last year £60,000 was so supplied, 
and on June 30, 1913, the capital account stood as 
follows :— 


as been final 


Called y, 
OS Sd ft "T 


£ 
re ivevenws 96,644 
Preference shares .......0.eeeeec5 cove 2,117,350 
SD citdetdbchinndsewerervecneses. BO 
Deduct estimated deficiency ............ 841,549 
Net actual capital ......c0.sceccees 1,371,135 


The existing arrangement so far as the deferred depost 
receipts, amounting on June 3oth last to £ 547950, ex 
pires as at July 1, 1916. At the last meeting th 
chairman announced that it was the intention of the 
directors to pay one-half of this amount early in 1914, 
and that the balance would be met before the expiration 
of the term. At the disappearance of this obligation, 
the articles of the bank provide that after paying a pre- 
ferential dividend at the rate of 4 per cent. per annum, 
‘the holders of the ordinary shares shall be entitled ' 
the whole of the surplus profits.’’ But the question ha 
arisen, Should a dividend be paid to the ordinary share 
holders at all until the preference share capital is entire! 
made good? Article 115 appears to fully meet the case 
in providing that profits of the bank may be set aside! 
meet any defic iency on the assets realisation account 
In the meantime, the bank is transacting a sound a 
progressive business. In the case of the Queenslané 
National Bank, it is anticipated that within five years 
the task of paying holders of the interminable depos 
receipts the 25 per cent. held back at the time of th u 
second arrangement will be fully accomplishe d. Th 
directors will then be able to declare dividends, and % 
the earning power of the bank will be gre atly aided by 3 
35 per cent. interminable deposit stock of ove 
£,3,000,000, the outlook is that the profits will be large 
There has therefore been much speculation in the shares 
(£5 each, £3 paid), and the market quotation has ‘ 
some time past exceeded par (£3). 
The course of business on the Australian Stock Ex- 
changes during the year 1913 was for a considerabl 
time rather irregular, but more steadiness was apparen” 
in the latter part. Quotations generally weake ned f “ 
a time, but those ruling at the close of the year We 
about the same as those at the opening. An exception 
has to be made of shipping company shares, which a 
depressed. The bank clearings show small de’ oo 
for Melbourne and Adelaide, and a moderate incre 
for Sydney. 
follows :— 
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The totals for the last three years are) 
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aed 
Melbourne. Sydney. Adelaide. le ide. Yet Sir E. Hol s 
£ £ £ ind attempt to « 1 : Le 
es 290,113,039 .. 304,488,435 .. 73,693,178 ccsndtingetng: ov Sher smpednerth arr prwrigeer togper- Shasta ae 
1912...... 303,462,723 .. 330,621,122 .. 74,924,545 | celiac Mian alk cic oo oe cee It is qt 
1913....-. 297,256,200 .. 348,741,175 .. 75,475,786 ee ean te a ate cee ee ee 
The Melbourne Tramways Trust have to take up 44 | being altered by variati .: 2 oak 3 me - 
per cent. debentures in. London as_ follows :— | should, therefore, be evident 1 cost Of g ; 
{1,200,000 ON July rst next, and £450,000 on July 1, | > idered before finally deciding t SU} 
to16. The sinking fut id is in good order, and prepara- | me ade ; fis —— os The ac Pues 
tions are being made to meet the £1,200,000 by the | Jog cas tine pred alah cael aie 
disposal of securities and the remittance of money to | duced p . aaa oa deel ean . ; 
London for short loan purposes until the maturity. | duced in a gold mine. The exact data 
Monetary conditions generally are slightly easier, but | point is difficult to obtain, becaus . \ 
ao reduction of rates is likely to be made for the pre- | United States census for 1889, all the later census 
sent. The banking position, in the matters of lending been taken when the gold supply was 1 
-ecources and cash reserves, continues to be strong. : ws tamen aaa an example, we find the valu ‘ : 
The trade returns for November as compared with aie am a aC th ee ee ee d ¢ 
those for November, 1912, show a considerable decrease bably caused by saletaanie t ‘ ‘ r a I 
‘a the value of imports, and a moderate increase in | IsSg are not very complete, but it is on babl i ( a ues 
exports of merchandise. The specie movements were | “4S much greater. A careful estimate makes 1 ‘figures 
omparatively small. The figures for the month are | ©PPer $1,175, and gold Sq29. Fr Isso there d be 
summarised as follows :— a rapid rise in the price of copper { a 
eineitiie Senin i / ee, 28 cee in a pr duc ion of & ld from 
oe 1912. 1913 Decrease pnt Samet tt apie ig aes Rogan Rae eer xi 
Merchandise— &£ 7 £ £ by ten Petes PT a4 Oe = re a oe are er 
Imports ...... 6,039,368 .. 5,588,060 .. 451308 ame work in a gold mine the tendency will be for 
Seenien copper mines to increase production, and gold n s te 
Exports ..... . 9,520,863 .. 9,657,948 .. 137,085 lessen production. This reaction of high prices on th 
Gold and specie- supply of gold is evidently world-wide, as the world pro- 
Net exports.... 246,616 .. 254,434 .. 7,818 duction of gold is estimated at £25,375,000 for 1889 and 
[he December returns will become available in the ee a on — . a oe wae sae 
urse of three weeks, and it will then be possible to years of { =A age cs ager bey Spec teh a vere ner 
give the leading details for the year 1913 The next peri a ae vail ’ prict a- ome ob ain rae 
Trade prospects for 1914 are not altogether clear. A | ¥®! ‘in South Africa the « heck to produc tion h vd no « inion 
record harvest will give nine to ten million quarters of | ‘°C Operate, as supply was checked by the war ee 
wheat for shipment, but there is the set-off of high | ¢- The next period was 1907. Prices had risen very rapidly. 
arges. The cost of shit pping a pproxim: ately iiss _— . — Vy ae short and the shortage was increased 
difference between the market value of shipping 2 oes oe ¢ by the sessened pr duction. 
vheat alongside ship in Melbourne, and the sales made production of nearly £1 on . aha pane aate-eh no he 
_4 T —- A's »,U00, roes on to State the 
ne..f. terms. To-day the former factor may be put | Té4son for this fall in production was caused by the gold- 
t 27s 10d, and the latter at 35s 6d per quarter—the | ™imers leaving the gold mines to work in the base metal 
difference being 7s 8d per quarter, or 114d per bushel. | 7". °> because of the high prices of silver, copper, and lead 
In some measure the freight charge is enhanced by high < a gene og aamne Saree 2 * begun to check the supp 
port charges. Against the Melbourne value of, say, pte 1 ‘toe a es eee uae _— on he ™- ! ae 
27s tod per quarter, the former has to pay for bags a no doubt, caused a lnege propertion f this fallin ; a te 
= e equivalent to about 1s rod per quarter (say, Ss per that is part of the autom itic check. Difficult s are cert sin 
lezen for three-bushel bags). Then the average rail- | to be created when prices of food, &c., are increasing and 
way charge for the carriage of wheat may be put at | “**°° remain constant. If this question of the relative 
out 26 8d per quarter. The net return of, say, 2 238 4d orod : tion of gold and commoditic s is carefully examined 
a for the cultivation of cheap land and an easily - ee eee f a mt ee 
orm d soil, but the aggregate net value of the harvest, maint ‘in hi is alone ten oelaaah yaa an oe ' = 
hough greatly to the benefit of the country in en-| further increase the automatic check on pr d et ; and 
ouraging settlement, is hardly an improving factor. cause a greater crisis when the reserve is depleted | 
, The great pastoral and grazing industries appear to In further support of this theory as against pure 
« in a healthy condition, but, as usual at this period of | Supply theory, it is perfectly easy to forecast trade booms 


the ve ir 2 1; el a - ° ° . ™ 
» Some districts, particularly in New South 


ionth is February, and until that passes away the 








sition cannot be fairly ascertained. 
Retters to the Edi 
tfor. 
NATIONAL GOLD RESERVES. 
rO THE EDITOR OF THE ECONOMIST. 
c ; 
red play an important part in the business life 
— but to imagine this part is so important as to 
; ge the current of trade from good to bad is a 
ee gre ran ion. To suggest that large or smi ill 
gold held by banks make for or against the 
ot good trade is to fall into this exaggeration of 
rlance. 
id fall of trade follows as fixed and regular a 
MA and fall of the tides, and Sir Edward Holden 
cine a little impression on its movements with his 
o © broom as Mrs Partington with hers. 


be Iden is quite right in attributing the changes 
le action of gold, but is he right in assuming 
of gold is the only economic factor to be con- 
© most generally accepted theory of gold action 
supply , but none of the advocates of this theory 
Die SO definitely to demonstrate the action of 
forecast the periods of boom and depression in 


















Wales. are Fors 3 
Cs, are suffering from drought. But the crucial | 


nd depressions and the rise 


proved bv a reference to any 


sarv extra expense to the na 


TO THE EDITOR ¢ 


Sir,—As one who know 
Guillermo Billinghurst int 
congratulated on the excee 
have summed up recent e 
parison of ee wit 
and it is very likely that 1 
hurista ’’ pz arty will keep hi 
same manner as the latte 
Balmacedista ’’ party in 
sillinghurst’s position 


and fall of prices, as can be 
published forecasts. The fore- 


ist of tr ide for IOT? rssued in Nove mbe r, 19012, Was: " Tl f 
ide boom is rapidly approaching the top of the wu 
Up to the present there is no indication of a fall until well 
to next vear but a slacking of trade is Imost 
certain in the last quarter of 1913.’ The fore t 1g! 
is a decided falling off in trade. 
If this theorv is correct, it shows a gold reserve carried 


evond the actual requirements of banking is quite useless 


o protect trade from depressions, and is only an unneces- 


tion Ye urs fr ity 


Westacre,. Ket tering, February oth. 1914 


PRESIDENT BILLINGHURST. 


)F THE ECONOMIST 


Ss the country we 1] and Don 


imatelv, I think vou are to be 


¢* 


‘dinglv able way in wht h vou 
vents in Peru. Your com- 
h . ilmaceda is a ha ippV one, 

1 future years a “‘ Billing- 


s memory green, just In shea 
r’s ideals live to-day in the 


Chile. 
mav be likened to that of 


Lloyd George if sudde nly delivered into the hands of a 
pack of ultra-rabid Tories. 


Both Balmaceda and Bil- 
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linghurst have doubtless been men before their time, 
but it is probable, in spite of many obstacles, that the 
latter has achieved more in his 16 months’ Presidency 
than many other Peruvian Chief Magistrates who have 
served their full term of four years. The election of 
President Billinghurst was stated to be the first occa- 
sion in the history of the country where the will of the 
people had prevailed, and now the masses, through lack 
of organisation, and cowed into submission by the 
Army, which is supposed to be their servant, have had 
impotently to witness the dethronement of their idol.— 
Yours faithfully, West COASTER. 
London, S.E., February 7th, 1914. 












THE JEWISH PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—As an old subscriber to the Economist, I with, 
I am sure, most of its readers appreciate and value its 
freedom from common prejudice and blind partisanship. 
Will you therefore permit me to point out that the re- 
view on Mr W. H. Steed’s ‘‘ The Habsburg Mon- 
archy’”’ in the Economist of January 31st lends itself 
to being interpreted as sanctioning the author’s not un- 
known anti-Semitic leanings, and as such must give 
pain to many of your supporters? The so-called 
** Jewish Problem’”’ exists only in imaginations 
constantly fed by the unreasoning prejudices and 
aggressive intolerance of Christian anti-Semitism. 
The Jew wants nothing but justice and good- 
will, and to be allowed to enjoy a small por- 
tion of that sunshine with which God Almighty 
has blessed this earth. He asks for no favour 
but the right to earn his living and to follow peaceably, 
without being continually hindered and harassed, the 
path which his faculties and capabilities have marked 
out for him. 

Although anti-Semites call him separatistic and 
segregative, the Jew is, like all other living creatures, 
moulded and influenced by his surroundings, and his 
character is more or less a reflection of his environ- 
ment. He is neither all perfection nor all badness, he 
is merely a human being, with all the various qualities 
of human beings. Unfortunately, the Christian, while 
ignoring all the Jew’s good qualities, magnifies his 
faults, which often are the results of compulsory cir- 
cumstances thrust upon him by his Christian censors, 
who make these faults their excuse for suppressing and 
oppressing the Jew whenever he has the audacity to 
claim equal rights with his Christian brother. 

The Christians have been so long taught to look 
upon the Jew as an abject, inferior being, living in a 
ghetto, and submerged in a slough of calumny, that 
whenever he ventures to raise his head from that abyss, 
he is at once reminded he has no title to the privilege of 
equality. The trend pursued by spiritual and temporal 
authorities, by authors and artists, to make him a scape- 
goat, to stigmatise him, to hold him up to contempt 
and hatred, has had the inevitable result of ingraining 
in the public mind the belief that the Jew, whatever he 
does, must be condemned, the answer which the 
Patriarch gives to the Templar in Lessing’s ‘‘ Nathan 
the Wise,’’ ‘‘ Thut nichts, der Jude wird verbrannt ”’ 
(‘‘ No matter, the Jew must be burned ”’) 

If we analyse the anti-Semitic reproaches we always 
find them vague and unmeaning. The Jews cannot be 
accused of not fulfiling their civic duties, of not sharing 
all the weal and woes of the community. Although 
they alone support the sick and needy of their own faith, 
they never fail to contribute to all charities. They do 
not sin against the laws of temperance and hygiene to 
the detriment of their neighbours, nor encroach on 
their sensibilities. They show their Christian brethren 
a laudable example of family life, through the means of 
which they have been able to preserve, in spite of all 
possible repressions and restraints, a healthy and 
vigorous race. Even the poorest will always strive to 
place his offspring on a higher rung of the ladder of life, 
and thus constantly improve the status of his family. 
Ostentation is no special characteristic of the Jew ; 





ry —— 
(February l4, 1914, 
parvenus of every faith like to cover ina 
inward culture by the glare of outside or; 
and no better illustration of this can be found 
the newly rich of new nations, who taint all wit 
idea that extravagance covers vulgarity. That fe eof 
the Eastern Jews have not forgotten with the , change of ‘ 
domicile the to them familiar doctrine, ‘ Deceit jx 
better policy than honesty,’’ only confirms the rul 
environment determines the character. Tay 
Do you not think that all these bickerings ang feed 
ings of ancient grudges should cease ? Has: not the ins 
come when Christians should feel how unchari: able and 
unjust is their treatment of a race to which they are s 
much indebted? Is it asking too much to pray them t 
make for past ills at least the very small and , 
costly compensation to let the Jews live their oy, 
lives unmolested by envy and jealousies, and unt. 
spattered by unsupported denunciations and accys, 
tions? Surely the Christian aryan can be satisfied with 
being and likely always remaining the domin: ating race, 
without continually disputing the right of all other 
varieties of the genus Homo to live and to possess, 
In conclusion, let me remark that for an exponent of 
the House of Habsburg it is particularly mal-a-propos 
to attack the Jews, when some historians have stated th 
that House counts, amongst its ancestors, aaa 
dants of the Jewish family the Roman “ Pierloni,” the 
grandfather of Pope Anactitus II.—Yours faithfully, 


Moritz Stervy. 





Want of 
me — 
+h e ’ 

Han ip 
the 


Birmingham, February roth, 1914. 

|We think Mr Stern has done an injustice to the re. 
viewer and to the author in identifying them with 
opinions against which he rightly protests.—Ep 
Ecenomist.] 


SELF-GOVERNMENT AND IMPERIAL CONTROL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—When your correspondent, Mr O'Halloran, 
speaks of the ‘‘ guarantees against religious persect- 
tion,’’ by which Ulster will be ‘‘ secured absolutely 
against any conceivable attempt on religious liberty,” 
I suppose he refers to the terms of Clause 3 of the Home 
Rule Bill. But is there any reason to believe that, if the 
Bill became law, the Imperial Government would, | 
fact, have more power to interfere with the proceedings 
of the national Irish Legislature and Executive than tt 
has to interfere with the proceedings of the South 
African Government?—I am, Sir, your obedient 
servant, CivIs. 
London, February gth, 1914. 


FORBIGN LOANS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The interesting letter of Mr F. D. Docker in your 
last week’s number raises an issue which has been uppét 
most in the minds of leading manufacturers for years. 
the London Stock E xchange, the leading bankers i 
London, and representatives of the principal mi inufacturers 
would take this matter up and appoint an influent ial deputa- 
tion to wait on the President of the Board of Trade to 4 
for the appointment of a Minister of Commerce, then | 
might at last get what is an urgent necessity for the man 
facturing industries of this country.—I am, yours truly, 

Glasgow, February 11th, 1914. MANUFACTURER. 








Reviews of Books. 


HELLAS AND THE BALKAN WABS. 


ConTemporary history is at all times a difficult thing 
to write, and when the period is one marked by such 
bitter hatreds as that of the two Balkan wats, the | 
task of any historian who belongs to one of the | 
concerned is almost impossible. Accordingly is 
Cassavetti is not impartial; he cannot conceal 5 
hatred of the Bulgarians, and he drags in disparag™ 
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ro Maps and 74 Illustrations. 


. By mT Cassavetti, 
the Hon. W. P. Reeves. 
Unwin. tos 6d net. 
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references to them, even die he mentions the events more into conformity with those of Great Br . 

of 35 years ago. His personal views, moreover, of | United States. Some of the m teresting clauses 
what the Bulgarians did, and might have done, at | adopted in the uniform law for bills of ex hange were 
|Kirk Kiltsse, are irrelevant. Besides, the Greeks|as follows: *‘ Ali parties who have signed. accepted, 
‘re now the victors, with the spoils of war in unex-]| endorsed, or guaranteed a bill of exchange shall be 
| nected profusion, and the least they can do is to show | Jointly and severally liable to the hold older 
aatiee generosity to the conquered. shall have the right of proceeding against all these 
~ But when allowance has been made for the author’s | parties, individually or collectively, withou com- 
| partisanship, the value of his book must be admitted. | pelled to follow the order in which thev are liable 
|He gives a very full and interesting account of the | The same right shall belong to any signer who has 
| organisation of the Greek army, its shortage of} taken up and paid a bill of ex hange. An action 
loficers, and the remarkable rally to the colours of undertaken against one of the parties liable shall not 
Greeks living abroad. He describes fully its opera-] prevent action against others, even those subsequent 
ltions at the beginning of the war, when the Turkish] to the one first proceeded agains Further points 


initial error in falling back on Sarandoporon instead 
of defending the frontier allowed the Hellenic forces 
not only to recover the confidence which they had lost 
‘in the disastrous war of 1897, but also to make an 


dealt with were time limits for presentment and accept- 
ance, presentment to a clearing house, obligation t 


receive partial payments, responsibility for wrongfu 
payment, time and manner of protest, provision for 


invaluable saving in time. He adds an account of the} force majeure, and prescription for actions. With 
naval encounters in which the Turkish fleet, although |] regard to cheques, resolutions were adopted as a basis 
superior on paper, failed completely, and had to retire | for examination by the Powers, with a view to these 
within the Dardanelles ,thus leaving the whole AZgean | resolutions being incorporated into a uniform law at 
free for the allies. The military history appears fairly | the next conference. The main object of the resolutions 
trustworthy, for Mr Cassavetti does not mind record-| was to broaden and simplify existing continental 


ing the mistakes of the Greek officers. He cannot, forms. The points which were dealt with in particular 
‘however, avoid decrying the feats of the Servians at 
Monastir, and he argues that it was the Greek advance 


from Salonica which induced Djavid Pasha to retire 


were : In whose favour and upon whom a cheque ma 


of the drawer, right to stop payment, and right of the 





|| which they covered a long march over most difficult 
i}country, and were thus able to attack the Turks un- 
ne The successful advance through Mace- 








holder to sue drawer. Resolutions were also passed 















from Monastir. The true service of the Greeks in this 
early part of the war was the surprising speed with 
cheques, the American delegates being in sympathy 
with the motion, in spite of the fact that crossing ts 
not the practice in the United States, as there are no 
statutory provisions, the —_ cer being personally 
required to identify the signature. The suggestion 
of uniform legislation on cer tific: ition of cheques, sub- 
mitted by the American ae was not adopted 
A resolution was passed in favour of the establishment 


of an international noe ale to decide questions of 


commercial law, as there might be divergent d 
if the interpretations of the uniform law were left to 
the courts of each nation. The appendices of the 
volume contain documents of the Conferences of 1910 
and 1912, papers of the American and British Delega- 
tion, and documents relating to bills and cheques. 


donia to Salonica was enough by itself to prove that 
\the Greek army had become a first-rate fighting body. 
The Epirus campaign and the siege of Janina, though 
at first very badly managed by General Sapundzaki, 
was equally successful, and the strategy which misled 


Essad Pasha, and brought about the capture of the 
le 


lake-city with a remarkably small loss, is held to show 
that King Constantine possesses military qualities of no 


|mean order. 





After some chi apters on minor matters, including a 
\| rather unconvincing defence of Hellenic finance, Mr 
ype describes , in the short space of 24 pages, 
ithe fratricidal conflict which in a single month de- 
|prived the Bulgarians of all that they had won in their 
|first tremendous campaign against the Turks. Natur- 
|ally, our author lays all the blame for this second and 
| most avoidable war upon the Bulgarians. No doubt 
| Bulgaria was mainly to blame. But still there was a 
| case against Servia which should have been stated. 
| In a brief introduction, Mr Reeves says, fairly 
| 
| 
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enough, of this book, that ‘‘In its temperate and 
quietly worded pages it states the Greek case, and 
the part played by Greece in the Balkan imbroglio.’ 
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ce le rate 
| Celegates, for reasons set forth in their instructions, 


did not sign the protocol, on account of the divergence 
we the proposed law and existing British and 
with he laws. They, however, were in full sympathy 

J € movement, which was all in the direction of 
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tion ros, post free. 


be drawn, time limit for presentment, effects of death | 
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in favour of a uniform law with regard to crossed | 


€cisions 


“— The object of the Congress was to draft a State Purchase of British Railways. The Price to be Pai 
a law on bills of exchange, which the signatory |* Reprinted from the Rarlway News. (London) B 
a . s were pledged to embody in their national le gis- well Printing and Publishing Company. 6d. 
pe a, and to adopt a uniform law on cheques. The Hospitals and Charities, 1914. By Sit He Burdett. 
‘eport points out that the British and United States Twenty-fifth Year. (Lon i\don) The S« sonvifi Press. 


The Political Quarterly. February, 1914. No. I. | L< ndon) 
Oxford University Press. 3s net. Annual subscrip- 








Wilfred L. Steel. (London) The Railway and | 


The Mining Manual and Mining Year-Book, 1974. By 





| impli ing banking operations, and bringing the laws | yteynational Review of Commerce and Industry. February, 
i. “© wtee : i Sheld irake. (London) 
ete nae te xchange." Message from the President of the | 1914. Edited by f. Swinborne Sheldra 7 

SG States, Washington, August, 1913. L. Upcott Gill. 2s net. 












izle 8 a abil ISH, Se 


placement nia Ker . 
mAs saan BS Pa 
aan. 2 


Pre 


ms ws 











304 


Land Industry and Taxation. By Frederick Verinder. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
| opening of the lists have been as follows :— 


Amount First Further 
Receivable by Payment Lia- 
Company. Thereon. bility. 
£ & 


& 
Amount previously recorded .... e+ 50,820,497 


ISSUES OF THE WEEK— 
Rayfield (Nigeria) Tin Fields, 
6 % Deb. Stk. (Feb. 7) ...... 50,000 
Hudsons’ Consolidated, 74 % 
Cum. Ptg. Pref., £1, at par 
(Feb. 9) ...... benddtiakonaes 100,000 
Selfridge and Co., 6 % Cum. 
Pref., £1, at par (Feb. 9).... 300,000 
Chenderiang Tin Dredging, £1 
DE bn kb bbcireVeeeawenhaéus 
Guardian Realty Co. of Canada, 
7% Cum. Pref., $.00, at 
£19 14s 6d. or 96 %, (with a 
bonus of 10% in tully paid 
Common Stock) (Feb.9) .. 104,166 
Sungei Buaya(Sumatra) Rubber, 
£1, at par (Feb. 6) .......... 10,000 
Ss eee - 10,000 .. 


Cheviot Rubber, 2s, at par 
City of New Westminster (Prov. 
of British Columbia), 5 % 
Ster. Debs., due 1943-1963, 
issued at 95 % (Feb. 10) .... 
Austin Motor Co. (1914, 7 % 
Cum. Pref., £1, at par 
iin cin evden aoe 2£0,000 
Union of South Africa, Consoli- 
dated 4 % Stock, 1943-63, 
issued at 984 % (Feb. 11)... 4,000,000 
City of Christchurch (Dominion 
of New Zealand), 44 % Elec- 
trical Power Distribution 
Loan, issued at par (Feb. 11) 100,900 
Liver Ice and Cold Storage 
ee cia ame a 
Corporation of the City of Lon- 
don, £3 10s %, Loan in bonds 
to bearer, repayable within 
60 years either by annual 
drawings at par, commenc- 
ing in 1919, or by purchase, 
issued at 95 % (Feb. 12)... . 1,000,000 
Bournemouth Gas & Water Co., 
6 % Pref., £10, by auction on 


Nomina! 
Capital, 
a 


50,000 12,500 37,500 


100,000 12,500 


37,500 


87,500 
- 262,500 
35,875 


300,000 


41,000 5,125 


100,032 10,250 89,782 


10,000 7,500 


10,C00 


2,500 
10,000 















































188,000 .. 178,600 9,400 .. 169,200 


250,000 31,250 .. 218,750 


3,940,000 200,000 ..3,740,000 


100,000 .. 5,000 .. 
GEASS .. 5,349 


95,000 


53,493 48,144 


950,000 .. 50,000 .. 900,000 











ke er 20,000 .. 20,000 .. ae «- 20,000 
Premier Investment Co., 44 
Deb. Stk. at par (Feb. 13) .. 175,288 175,288 8,764 .. 166,524 
General Scottish Trust, £10 
Gee. BSP. oe os 00 Ee 250,000 12,500 .. 237,500 
Newcasitle-upon-Tyne and 
Gateshead Gas Sale by 
tender on Feb. 17 of New 
Ordinary stock, minimum 
ere 100,080 5,000 $5,000 
Eagle Oil Transport Co., 6 % 
Cum. Ptg. Pref., £5 at par 
Os BEN si vannedusesenineaee 1,000,000 1,000,000 100,000 .. 900,000 
ee -- 17,628,413 517,638 ..7,110,775 


Total offered for subscription to date Total offered for subscription for the 
in— 


‘ whole year— 
£58,448.910 ME Ktntistnbeineucnneel £196,536,988 
30,650,046 4912 





PARNER INS AB 210,850,156 
I EO 6 .is snatandaonmasns 191,759,352 
SE 1 vcvonssnunsceeneanse 267,439,053 
SET IN ic codeuccdenensavie 182,356,783 
EF MOIS tetsivesiacasannesens 192,203,751 





NEW CAPITAL ISSUES. 


Corporation of the City of London. — Issue of 
£1,000,000 34 per cent. bonds to bearer at 95 per cent., part 
of an authorised issue of 2} millions. 
within 60 years by annual drawings at par, commencing 
in March, 1919, or by purchase. 
the Bridge House Estates and upon other estates and 
revenues of the Corporation. Of the {2,250,000 authorised, 
£500,000 have already been raised,and is repayable in July, 
1918. The proceeds will be applied for the construction of a 
new bridge over the Thames between Blackfriars and South- 
wark bridges, and towards the rebuilding of Southwark 
bridge. It is estimated that there will be a surplus of £93,000 
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| consolidated stock at 984 per cent., repayable 
| 
j 


The loan is repayable | 


The bonds are secured upon | 





— 


[February 14, 1914, | 





per annum to meet the interest and the redemption of h 
loans required for the new bridges. A full half-year’s inten : 
will be payable on September Ist, representing a concession 
of nearly } per cent. in the price, and on this basis the com 
yields £3 148 per cent., without allowing for redempns i. 
The bonds, of course, are a gilt-edged security _—— 


Union of South Africa.—Issue of £4,000,000 4 per cent 


at par on 


March 1, 1963, with the option of the borrowers to redeem op 


'or ‘after March 1, 1943, on thee months’ notice, here js 
already £4,000,000 of similar stock outstanding, with which 
the present issue will rank pari passu. The stock is a trustee 
security. A full six months’ interest -will be payable op 
September 1, 1914. The half-year’s interest payment 
September 1st represents a concession in the price of atoyt 
| per cent., and the yield is {4 1s 6d per cent. 

City of New Westminster (British Columbia)— 
Offer for sale by the Law Debenture Corporation of £118,099 
5 per cent. debentures. The debentures are divided into foyr 
| portions, maturing as to £36,800 on June 30, 1943; £40,000 

on July 1, 1943; £41,000 on July 1, 1962; 470,200 on July 1, 
1963. New Westminster is situated near Vancouver, and its 
population is estimated at 18,000. The total debenture debt, 
including the present issue, is said to be $5,806,500. The deben. 
tures yield 5} per cent., and may be cousidered a fair invest. 
ment security, though the debt, like that of most Canadian 
municipalities, is high, and the marketability of so small an 
issue will be further restricted because it 1s split up into four 
portions. 


City of Christchurch (New Zealand).—lIssue of 
£100,000 4} per cent. debentures at par, part of a total 
authorised issue of £120,000, of which £8,g00 have already 
been issued. The loan is issued to provide funds tor distn- 
bution of electrical power supplied by the Government. The 
principal is repayable at par on October 1, 1946. Besides 
being a direct obligation of the city, the loan is secured by 
a first charge upon the properties of and revenues derived 
from the electrical undertaking, as well as by a special rate of 
28-65d in the £, over an areaof which the unimproved value 
is said to be £4,402,955. The population of the city on 
January 1, 1913, wasestimated at 83,672, and tbe total debt 
to March 31, 1913, was £455,633, against which sinking funds 
amounted to £65,088. The issue is a good security, though 
it will necessarily command a restricted market. 

Selfridge and Co.— Offer for sale at par of 300,000 6 per 
cent. cumulative preference shares of {1 each. The issued 
and paid up capital of the company consists of {£500,000 
ordinary and £400,000 in preference shares, of which the 
present offer forms part, previously held by Mr H. Gordon 
Selfridge. An offer of 157,458 of these preterence shares) 
was made in June, 1909, and those not taken up by the, 
public were taken up by Mr Selfridge. There are 5 per cent. 
debentures outstanding to the amount of £382,200, but the 
prospectus does not state the amount of floating debt in the 
form of bankers’ loans included in the last balance-sheet | 
along with creditors. The business has made great progress 
since it started, and the preference issue was quickly sub- | 
scribed and commands a small premium. : 

Premier Investment Company.—Issue at par % 
£175,288 44 per cent. debenture stock, redeemable at par 00 
December 1, 1961, or at the option of the company on or after 
December 1, 1931, at 105. This issue completes the autho- 
rised amount ot debenture stock. The company is a success 
ful investment trust company, which a few years ago caine 
under the control of Lord St Davids. It has paid dividends 
of 7 per cent. per annum on its ordinary capital ot £ 300,000 
for the past three years. The remainder of the capital is 
£450,000 in 5 per cent. cumulative preference stock, 4! 
issued. Allowing for the income from the proceeds of the 
present issue, the directors estimate the revenue available 
of £80,000 per annum to meet the debenture interest o 
£33,750 on the whole debenture issue. The stock already 
issued is quoted at 101. the stock isa fair security. 

General Scottish Trust.—Capital £250,000 in £10 
shares, all of which are now offered for subscription at par. 
The company has been formed to carry on the business of 42 
investment and financial trust company. The directors 
intend to invest chiefly in Canada and the American ontl- 
nent generally, and state that they are in a position to obtain 
selections of first-class investments on a remunerative basis. 
The directors are empowered to borrow up to the amount 0 
the subscribed capital and the reserve fund upon debentures 
or debenture stock which may or may not be prot sharing, 
}and in addition for temporary purposes an amount oe 
exceeding 10 per cent. upon the subscribed share capita! av® 
the reserve fund. As the success of an investment ¢ ompan; 
depends largely upon/ the foresight and experience 0! = 
directors, it may be of use to investors to set out the names © 
the companies with which the directors of this company 4" 
| associated. Mr J. A. Clyde is director of the | 

of Scotland, the North British, the Mercantile Insurance, 2 | 
the Real Property Trust. Mr Greenhill is a partner 12 4 -— 
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|| every steamer in commission. 
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of chartered iccountants and is a director of Bukit Lintang 
Rubber Estates, Inch Kenneth Rubber Estates, Kajang 
s»bber Estates, and the Real Property Trust. Mr D. M. M. 
ican isa director of North of Scotland and Town and | 
County Bank, Northern and Dominion Mortgage Company, 
Northern Assurance, Scottish, and Dominion Trust, Scottish 
Equitable Life Assurance, Scottish Tea and Rubber In- 
vestment Trust, and West-End Café. Mr Horatio Stuart 
‘sa director of the Anglo-Russian Trust, Argyll’s, Limited, 
and the Real Property 1 rust. 


Eagle Oil Transport.—— Offer for sale of 200,000 6 per 
cent. cumulative participating preference shares £5 each at 
par, being the balance of the authorised preference capital of 
(2,000,000. The ordinary capital of {1,000,000 is held as to 
one-half by the Mexican Eagle Oil Company, and the other 
half by Messrs S. Pearson and Son, and the sum of {240,000 
has been paid up thereon. The 6 per cent. dividend on the 
preference shares is guaranteed by the Mexican Eagle Oil 
Company. The preference shares are entitled to share 
part pass with the ordinary shares after the latter have 
received 6 per cent. in the profits until the preference shares 
have received 8 per cent. for the year, but not to any further 
extent. The preference shares may be purchased by 
the Mexican Eagle Oil Company at £6 per share on 
six months’ notice. The company owns a fleet of 
tank steamers forthe transport of oil, and 13 out 





! 


lof 20 contracted for have been delivered. All of them 
‘have been chartered until 1930 by the Mexican Eagle 


Oil Company on terms which were estimated to show a profit of 
£384,500 to the transport company, and it is said that the actual 


| results show that the estimate of profit has been exceeded by 
After meeting depreciation at | 
|5 per cent. on first costs the net profit is estimated at 
| £254,500 when the whole fleet is in commission. 


( The Mexi- 
can Eagle Oil Company has been very successful so far in 
developing its properties, and the shares of the transport 
company may be regarded as an attractive semi-speculative 
investment. 


Guardian Realty Company of Canada. — Offer for 
sale at about 96 per cent. of $500,000 7 per cent. cumulative 
preterence shares of $100 each, part of a total authorised issue 
of $1,000,000, of which $500,000 has been taken firm in 


Canada. The mortgage on loan capital amounts to $1,645,000, | 


and the common stock (all issued) to $1,000,000. The com- 
pany has been formed to acquire a site in Toronto on which 


a building will be erected, the ground floor of which will be 


occupied by the principal offices in Ontario of the Royal 
Bank of Canada. The contract price for the building is 


$1,025,000, which various charges are expected to raise to | 


$1,250,000. The site is appraised at $1,350,000, the acquisi- 
tion of a half-interest in a lease’to the north of the property 
is valued at $45,000, and goodwill, &c., are put at 
31,000,000. The actual revenue to be derived from 
the contract with the Royal Bank of Canada is not 


stated, but the estimated earnings include $82,500 from | 


“ground floor and stores.” The estimate puts the total net 


revenue at $168,937, after payment of the interest charges of | 


$98,2 


50, which leaves a surplus of $98,937 available for 


contingencies common stock dividends atter paying the | 


preference dividend. Having regard to the fact that the 
common stock entirely represents goodwill, and that the real 


assets are pretty well covered by mortgages, the estimates of | 


revenue look too sanguine. Taking, as it does, the risks 
ordinarily borne by ordinary stock, the preference stock 
ought to have the chance of something more than a7 per 
cent. maximum dividend. 


Hudsons’ Consolidated.—Issue of 100,000 7} per cent: 


/ 
c 


These 
} 


© shares are entitled to 10 per cent. of the balance of 
‘stributed profits after payment of their 7} per cent. divi- 
one. lhe issued ordinary capital is £258,307 in £1 shares. 
and was incorporated in 1905. The prospectus sets out the 
Prohts of each individual year since that date. The last four 
ars averaged £25,500, and the first four about £12,000, the 
‘apital up to 1908-9 being £60,000. The company’s 
5 are said to be widely spread over undertakings and 

ions in the newer countries. The details given of its 
rtakings, however, are not very full. The business has 

ry profitable in the past, and the preference shares 
tiered, though undoubtedly speculative, are attractive. 
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rene Austin Motor Company (1914).—Capital | 


) 


, in £250,000 7 per cent. cumulative preference and 
dinary shares, all of {1 each. The whole of the 
nee shares are now offered for subscription, the 
vary capital being issued as fully paid to the vendors. 
mpany will acquire the business of the Austin Motor 


refer; 


"paoy, Limited, established in 1905, and carried on since | 


a4 private company. The prospectus sets out the 
“tr since 1905 and the net profits for the past three 
», Sut the profits are arrived at before charging directors’ 
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cumulative participating preference shares of {1 each at par: | 


mpany conducts a kind of investment trust business, | 





sD 

fees, income-tax, and debenture and bank interest, and 
National Insurance Act contributions. The issue of pre 

ference shares will be applied in repaying loans and deben 
tures, and is estimated to provide about £100,000 additional 
capital. The net assets of the company, apart from the 
proceeds of this issue, are put at / 171,11 . The preliminary 
expenses are estimated to amount to the large sum of 
£19,575, underwriting of the preference shares costs £12,925 
and £15,459 of liabilities of the old company in respe t of 
directors’ commissions and dividends for last year will be 


payable out of the proceeds of the present issue. Mr Herbert 
Austin will act as chairman and managing director at a salarv 

| of £3,500 per annum and 2} per cent. of the net profits after 
payment of the preference dividend. The company 
capitalised upon a generous scale, and preliminary expenses 

| absorb too much of the proceeds of the present issue. The 
motor trade may not continue its expansion at the same rate 
as in the past few years, and a conservative policy as to ordi- | 
dary dividends will be necessary if the prefererce dividend is 
to be placed upon a secure basis. 


Bournemouth Gas and Water.—Messrs A. and W. 
Richards have been instructed by the directors of the 
Bournemouth Gas and Water Company to sell 2,000 fro 6} 
per cent. new preference shares of the compauy at the Mart, 
Tokenhouse yard, London, E.C., on Tuesday, February 24. 
1914. The net revenue of the company for the year ending 
December 31st last, after paying debenture interest, was || 
£46,872. The present issue will raise the preference capital 
to £95,000, upon which the 6 per cent. dividend amounts to 
£5,700. During 1913 the price of the existing shares was 
never below 133, their present middle price is 13}, at which 
they yield £4 9sper cent. Particulars of the sale and condi 
tions under which shares may be purchased by those unable 
to attend the sale may be obtained from the auctioneers. 


Newcastle-upon-Tyne and Gateshead Gas.— Offers for || 
| sale by tender of {100,000 new ordinary stock at a minimum 


price of par. Tenders for £5 and upwards are receivable up to 
3 p.m. on Tuesday, February 17th next, a deposit of 1s per /1 |} 
ot stock being payable with the tender, and the balance by || 
April 30, 1914. The dividend on the stock is subject to the || 
sliding scale, and the authorised rate on the present price of || 
28 IG per 1,000 cubic feet of gas is 44 per cent. The com- 
pany has always paid the full statutory dividends. The exist- 
ing ordinary capital of the company is £1,775,892. 


Liver Ice and Cold Storage.—Capital {60,000 in /1 
shares, of which 53,493 are now offered for subscription at 
par. The company has been formed to establish an ice 
factory and cold storage warehouse on the Liverpool side of 
the Mersey, and will acquire a small business of the same 
kind on the Cheshire side of the Mersey. The prospectus is | 
| practically a second edition of one issued at the end of last 
| October. The names of two of the directors appeared in the 
previous prospectus, and the same irrelevant table, revised | 
up to date, relating to the dividends and share prices of four | 
existing companies again appears. The estimates of profit 
and capital expenditure are the same, and local investors may || 
be aware of some reason why the venture may be more || 
attractive than it was last October, for we are not. 1 

Chenderiang Tin Dredging.—Capital {120,000 in /1 || 
| shares, of which 51,500 will be issued as fuily paid to the 





| 








| vendors, 27,500 are reserved for future issue, and 41,000 are || 
now offered for subscription at par, of which 16,000 has been | 
| taken firm. The company will acquire tin bearing lands in | 
| the State of Perak at ‘present the property of two native 
| companies. The properties adjoin, and are respectively of 
| 784 and 93 acres area. The property is reported upon in the 


| prospectus by Mr A. C. Perkins, and there ts also a report by || 
| the consulting engineer to one of the old companies. The 
| first expert recommends a steam dredge capable of dealing 
with 60,000 cubic yards per month, and costing £21,000 to || 
instal. The consulting engineer has ordered a dredge cap- || 
able of treating 80,000 yards per month, and costing with all 
| equipment, stores, and necessary buildings £25,000. A second 
| dredge will be installed at less cost when the first Is at || 
| work. With two dredges at work the life of the property is 
estimated at 12 years. The directors estimate the proht from || 
| the first dredge alone at {15,000 per annum, and the con- |} 
sulting engineer puts the profit from two at / 4,000 pe r month. 
| The purchase price is £75,000, payable as to / 23,500 in casn | 
|} and {51,500 in shares. [he promoters receive an option 
| over 12,500 unissued shares at par for 12 months. This com- | 


| pany agrees to defray the liabilities of and the expenses of 1 
| winding up the Straits companies, and it receives the benefit || 
| of the proceeds of an unpaid call upon the shares ot one of || 
| the companies, estimated to produce £16,000. The reports || 
|on the property are good, but the history of the two native || 
| companies is wrapped in mystery. The exact capital position |} 
| of the new company is not made clear. Tocarry outthe full | 
| programme the company will have to raise more capital than | 
| will be provided by the present issue. 
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COMPANY MEETINGS, &c. 


Ce 


BRITISH CHAMBER OF COMMERCE. 
LARGE EXTENSION OF MEMBERSHIP. 


The annual general meeting of the members of the British 
Chamber of Commerce, Paris, was held, on the 16th inst., the 
report of the president, Mr W. Hanning, disclosing a most 
remarkable extension of membership and activity. 


PRESIDENT’S STATEMENT. 


The President pointed out that the Chamber’s membership 
approached 800, while the funds at its disposal had quintupled 
since 1903. Removal to larger premises had been necessitated, 
but already the Chamber’s work was becoming cramped for 
want of space. 


ENDEAVOURS TO OBTAIN Cl STOMS’ CONCESSIONS. 


The proposed reduction of the toleration of weight in Cus- 
toms’ declarations and the imposition of heavy fines were the 
object of serious representations, which were receiving the 
courteous attention of the French-Minister of Finance, while 
the Chamber’s proposal to obtain arrangements for the admis- 
sion into France of British goods on approval would, if adopted, 
avoid much loss entailed by the present impossibility of obtain- 
ing refund of duty in cases of uncertain sale an 
return of the articles. 


In the ear 


1 subsequent 


ly part of the year the Chamber had been largely 


| 
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The concessions granted by the Minister of Comme a 
Chamber had largely removed the difficulty experj the 
other points of detail were now under the examination 
Inter-Ministerial Commission. 


of aa 





LONDON AND LIVERPOOL BANK OF COMMERCE, Limirgy 


AN INTERESTING AND EVENTFUL YEAR. a 
The thirty-fifth annual general meeting of the London ang 
Liverpool Bank of Commerce, Limited, was held, og 
12th inst., at the offices, 34 Old Broad street, London Lord 
Ritchie of Dundee presiding. ’ 
The secretary (Mr W. Pilgrim) having read the notice cop 
vening the meeting and the report of the auditors, , 
The Chairman said: Gentlemen,—The chairman at these 
meetings on previous occasions has sometimes had to apologise 
for the stereotyped nature of the report. To-day there ig go 
necessity formetodothat. On the contrary, 1 think I can gay 
with confidence that the year under review has been one of the 
most interesting and eventful in the history of the bank. I need 
hardly remind the shareholders that at the meeting last yea 
Sir Felix Schuster announced the acquisition by the bank of 
Messrs. Dennistoun, Cross and Co.’s business. Shortly after. 
wards, in accordance with resolutions passed by the share. 
holders, the name of the bank was altered to what it now is, the 


| authorised capital was increased to £1,000,000, and the paid-up 


lentirely due to the 


instrumental in securing the abandonment of a proposal to | 
change Customs House hours, which would have entailed most 
serious delay upon declarers. The organisation of the Chan 
ber’s Customs Informati Department now enables it to | 
promptly inform all British shippers as to Customs classifica 
tions and uncertain or disputed Customs technicalities, and Mr 
Hanning urged the membe of the Chamber to use their in 
fluence with their friends to induce them to appreciate these 
advantages. Were this done, the Chamber’s membership would 
rapidly be raised to four figure Greater financial and 
numerical strength meant ter { ] the erests 
of the Empire’s trade. 
FRANCO-BRI POS i 
‘ Oia Oe OR 
He believed that the I noped-I Fra ist post 
reform had come into a « il phase; the Chamber had ; d 
H.M. Postmaster-General, and also the French Post \ 
ties, to utilise the occasion of the Madrid Postal U; or re 
in 1914 for the adoption of a Franco-British ¢} f 
rate 1f a penny post was not deemed practicab! Ir Samuel 
the Postmaster General. had altre ? hou } = 
a \ \ 
Franco-British trade by adopting two refor pressed for } 
ee 5 Se on . oe 
the Chamber é., reduction of Franco-British Telephone rate 
er Di cal aaa — 7. 
and Part eis P S rates, a 1 thev were ure t} + bh we ld use 
his endeavours to obtain the : ! 
<a i iA I l¢ aad le €YT p< t 
reduction. 
TREASURER'S REPORT 
The report of Mr A A. Finlay, treasurer. audit by Mr ] 
. 7 : “as 
Morrell Stroud, showed a surplus of 2 ! 


extraordinary expenditure caused by 
and organisation of 
7 ve +I Tine ee . . 
The five retiring directors, Messrs E. G. Barclay. Walter 
Behrens, Charles T. : 


Hounsfield, J]. Lauri "e: 
unsheid, J. Laurier, and Sir John 
Pilter, were re-elected by acclamation. ~— 


' 
new departments 


AUSTRALIAN DEPARTMENT 
Sir John Pilter submitted report of the Australi 
ment, representing the Comm« 


and drew attenti 


in Depart 
nwealth Government in France 
n to ; ellent 7 ltc : ci 
it the excellent results which were attending 
mmercial missions or 


rganised by the Department 
He insisted upon the need for 


the series ot ¢ 
to various parts of France. 
a 
especially in view 
ww one of the world’s 
naterials. 


Franco-Australian commercial 
of the 


<i 


rrangement, 
fact that Australia was n t 

sain 
= , freatest 
suppliers of food and raw 


THE CANADIAN SECTION, 


| [he Vice-President, Mr H. F. Fletcher, showed that the 
Canadian Section, of which he is the founder, 


‘died ; is still main- 
aining its character for usefulness, and has at the present 
4 


moment before the authorities several suggestions for facili 


tating both postal traffic and Customs formalities between 
Canada and France. 
FRENCH MERCHANDISE MARKS LAW. 


Mr J. Laurier, Hon. Secretary, drew special attention tote 


continuous work of the Chamber for a period of over two years 


with regard to the application of the French Merchandise 
Marks Law to British firms having selling branches in France 


| capital to £600,000 by the issue of 20,000 new shares of £10 


each at a premium of £1 per share. 


The whole of the pre 


mium received—namely, £20,000—was added to the reserve 
fund, while the expenses connected with the issue have been 
debited to revenue account. 


THE NEW BUSINESS. 

The acquisition of the new business and the addition t 
capital have necessarily brought with them a very marked ip. 
in the figures of our balance-sheet as compared with 
Our acceptances have grown to £3,735,00, 
in the shape of cash in hand and at 


evious year’s. 


: + . 3 
while our liquid assets, 


bankers and money at call and short loans, stand at the high 
figure of £647,000. The growth in our acceptances is 


j acquisition of Messrs 


Dennistoun, 


Cross, and Co.’s business. Sir Felix Schuster last year 
stated that, as a result of investigation, the board wer 
satisfied that the business was ae dé ible one in 


that the acceptances were well secured, and 
based upon purely commercial transactions. That statement has 


been confirmed by our experience since, and the board think it 
| 


every Ways, 


is a matter for congratulation that the bank has succeeded in} 


retaining the connection of Messrs Dennistoun, Cross and Co's 
clients with hardly a single exception. Shareholders _ will 
iate the difference between expressing readiness to take 


over the connection of another firm and actually attracting tha 
firm’s clients, and although the directors felt sanguine of sue- 


cess, provided no unforeseen circumstances should arise, it was 
a great satisfaction to them to see their expectations realised. 
; new | ; and what I mav describe as the old business 
‘very similar in character, and, as evidence that 
rity upon which our operations are based is sound, | 


| may mention that we have been entirely free from bad debts 


during the year. 


ALLOCATION OF PROFITS. 

The profits for the year amount, in round figures, to £37,00, 
out of which we propose to make a distribution at 
rate of 6 per cent. We _ have _ placed in the 


1 


f <,000 
reserve fund, in addition to the £20,000 received as premium 


on the new shares. These additions bring the fund up to the 
substantial figure of £170,000. The amount carried forward 
to the new year will then be £9,700. The directors think that, 


| in view of all the circumstances, the results of the year’s work- 


g are satisfactory. Like all other institutions of a similar 
character, we have suffered from the fall in high-class securities, 
and full provision has, of course, had to be made in that 
respect. Then, as I have already mentioned, all the ext 


OT 


rdinary expenses incurred in connection with the issue of 

new shares and the change in name have been liquidated. But, 
apart from these considerations, it must be borne in mind that 
we did not reap the benefit of the newly-acquired business from 


‘the day of transfer. The business came gradually, and, owing 


to the peculiar circumstances ruling, particularly in the cotton 
market, it came only in large volume towards the end of 
year. It is essential that that should be remembered when review 
ing the figures of the profit and loss account. 


FEATURES OF THE PAST YEAR. 


I have referred to the depreciation in securities. It has bea 
accompanied, as usual, by high rates for money, and there 
therefore, been some compensation in the good use we were 4 : 
to make of our large liquid assets. Since the close of the yes 
we have seen a sudden and violent fall in the Money mat 
followed by a welcome improvement in the price of high< 
securities. Whether the improvement is likely to be mainta <“ 
in face of a continuous stream of new issues, I will not we 
to say, while as regards the money market, I will only eg # fol- 
that a sudden and violent fall in any market is apt to 
lowed by re-action. Generally speaking, the past year nee in 
a prosperous one for all traders, and the great expansi® of 
the exchange of commodities between the various count 
the world has given ample scope for the operations of # 
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were disquieting features in certain 
ae * ee mally in oie and rubber, but the caution 
— “ board ‘always exercised when granting facilities to 
-_ os ved the bank from loss. Towards the end of the 
aes “teen gavel signs of a slackening in trade, and the 
a nytt the Money market affords further evidence of 
presen se The supply ‘of commodities has more than over- 
a tae add. ‘Prices have declined, and will probably 
= still further before demand revives, but there is no 
bs fear that the change from expansion to contraction 


Ml be accompanied by any serious commercial trouble, and 
i directors look forward with confidence to the 





new year, 


which, I may say, has oj ened very auspiciously for the bank. 


MR LEO BONN’S RETIREMENT. 
There are two ot matters to which I should like to refer 
before I move the resolution. As you will have seen from the 
to mo le 1 7 
i has suffered a serious loss by the retirement 


he hoart 
report, the board . | ent 
of Mr Leo Bonn. Mr Bonn h id been associated with the bank 
UL he 4 


ther 


since its f undation ind I need hardly say that he brought 
since ~~ s . . : . . : 
a ripe experiencs and » und judgment to b -Aa4l upon every que > 
a Ti} a } 3 


tion that came under our review. We parted from him with 
' lv in deference to the plea that his 
health necessitated his reé that had earned 
it by long vears of service. I am sure that the shareholders 
to join with the board in expressing the hope that he 


will wish t 
mav eniov { tirement he so well deserves. 


very great regret, am n 


1 his retirement, and he 


| Since our last meeting, too, we have appointed to a seat on the | 
board Mr Felix Victor Schuster, the son of Sir Felix Schuster. 
The name a! will be a sufficient recommendation to the 
shareholders, but he has other recommendations of a more sub- 
stantial natur have already learned; and I 


lition to the board will be of very con 
he bank. In conclusion, I should like 
idered to the bank by the man- 
. They have had unusual 
me of our taking over the new 


am confident that his ad 
siderable advantage to t 
to bear witness to the services 1 
ager and the tant manage? 


duties to perform not only 


recommended by the board, a dividend of 7s per share, free of 
income-tax (in addition to the interim dividend of ss per share, 
and to the interest of 5; per cent. per annum on instalments on 
new shares to | 30, 1913, already paid by the board) be and 
the same is hi red upon 


tor the ve r 


| and staff of t! their services. 
A vote of thar to the chairman and directors terminated 


the procee dir 





| 





CAR AND GENERAL INSURANCE CORPORATION, LIMITED. 
ANTICIPATIONS JUSTIFIED 


The tenth annual general meeting of the shareholders in the 
Car and General rporation, Limited, was held, 
on the 13th inst., at Winchester House, London, Mr E. Man- 
| ville, M.I.E.E. (the chairman), presiding. 


i lrance ({ 


The secretary (Mr R. T. Thomson) having read the notice con- 
“The the meeti ind the report of the auditors, 
he Chairman, in the course of his speech, said: My col- 


} 
24 OF1) oe - J ; : 
alu °s ind f ? Y t 


en KTeat 


pleasure in meeting the share- 
ig the corporation’s tenth revenue 

which fully justifies the anticipa- 
out during the past two years. The 
istactory a nature that it needs but 
| suiliien' ef the 3 a erally, it may be said that the financial 
—— "ne corporation to-day is one that will stand the 
aan Closest scrutiny. 


ih ders ti lav. 


ind submittir 
| account and balar 


tions which | 
| bal ance-sheet 


ave fie d 
f so sat 
wee | 

| little explanation 


Mnepents een ant Geach, een During the 12 months for which the 
Set forth we have been able to invest £38,000, which 
Couble the amount set aside in any previous year. 
reach the considerable total of £175,000, 

at the close of Igt2. 


? 


is at least 
Our it 


os 
ivestm 


fi nts now 
4S against £127,000 


THE 


BALANCE-SHEET. 





income sares in ene sheet show that the gross premium 
| including Sundays, an fies or almost exactly £1,000 per day, 
| vear. A” fact “weer the net Premium income of £291,919 last 
| increase has been at would especially emphasise is that the 
amount of risks oanine accompanied by a diminution in the 
amount of our f. join teatro nited Kingdom, for the gross 
ely negligible and inal guadonat Se £3,733- a 
|'Rcome. Dealing with ieee cant proportion of our total 
ties and outstanding c} © Provisions made for unexpired liabili- 
of the past 12 n § claims, the directors consider the results 

: ionths to be a final and conclusive answer to any 


j 


I to ee - 
for the corpora; naemueey, for it would have been impossible 
alance-she 0 have issued its present satisfactory 


et a . : 
nd to have reached and survived its tenth year 


of existence had we been c 





THE ECONOMIST. 


| 


business, but throughout the year. They have performed them | 
with zeal and marked ability, and the board are very glad to | 
have this opportunity of expressing their appreciation. I beg | 
tomove: ‘‘ That the directors’ report and accounts to December, | 
19012 (taken as ri be received and adopted, and that, as 





concealed and accumulating liabilities. With reference to the 

amount set asideefor outstanding claims, the directors have, as 

usual, looked very closely into the sufficiency of this resqrve, 

and they are satisfied that the provision made is ample. 
INSURANCE OF MOTCR VEHICLES. 

I would mention here that, as regards the composition of our 
premium income we have paid increasing attention to obtaining 
an ever greater volume of motor-car insurances—a department 
of business which has consistently shown substantial profits 
during each of the past ten years—and I am pleased to be able 
to inform you that the proportion of our premium income 
drawn to-day from the insurance of motor-cars is greater than 
ever before; in fact, it represents quite two-thirds of the whole 
of our premium income. I also take this opportunity of putting 
on record that during the past 12 months the management has 
initiated new and original methods for rating private and busi- 
ness motor vehicle risks respectively. In the case of business 
motor vehicles, we now quote what is practically a fixed rate 
for each type of vehicle, varying it, however, in accordance 
with the population of the centre from which such business 
vehicle works, and at the same time almost ignoring the h.p., 
and wholly the value, of the vehicle to be insured. We 
recognise that a business motor vehicle necessarily has a limited 
working mileage radius, and that the road traffic conditions of 
the home centre must have an important influence upon the risk 
to be run by an company. With regard to private 
motor-cars, our accumulated experience has proved to us, from 
a practical risk standpoint, that the value of a car is a negligible 
factor, and that there is no justification for increasing rates for 
each increase in horse-power, and, in consequence of such ex- 
perience, we are issuing a prospectus quoting only seven fixed 
rates for all cars of from 8 to so horse-power. 


so 


insurance 





WORKMEN'S COMPENSATION ACT BUSINESS. 

With reference to our Workmen’s Compensation Act depart- 
ment, I have pleasure in telling you that it has been placed 
upon a definitely profit-earning basis. During the past four 
years we have considered, and in the majority of cases revised, 
the rate charged upon each renewal as it has fallen due, the 
result being that to-day weare receiving nearly twice the volume 


| of premium income for carrying practically the same amount of 


ill the shares of the company | 


risk, a fact which carries its own proof as to profit-making on 
the face of it. In conclusion, the directors feel they can un- 
reservedly congratulate the shareholders upon the position of 
affairs disclosed in our tenth balance-sheet, but I would par- 
ticularly draw your attention to the fact that this position has 
been achieved in the face of difficulties which have rarely, if 
ever, previously beset the path of any insurance company trying 
to establish itself by honourable methods. The directors, there- 
fore, believe that the proprietors would like to join with them in 
recording their appreciation of the way in which everybody 
connected with the corporation must have done their duty in 
overcoming such difficulties in order to have arrived at the 
present sfactory position. Especially must this have been 
so in the case of every official upon whom has devolved adminis- 


sati 


| trative or executive responsibility, as, for instance, the chiefs 
| of the numerous head office departments, the branch manager, 


é er 31, 1913, and that the same be | 
pavable forth 
Sir Felix Schuster, Bart., in seconding the motion, asso- 
ciated himself with t remarks which Lord Ritchie had made 
| in regard to tl ble nature of the business acquired from 
| Messrs Dennistoun, Cross, and Co., and gave expression to 
the regret which the board felt at Mr Leo Bonn’s retirement. 
| The retiring . Sir Felix Schuster, Bart., Lord 
| Ritchie of Dur Mr Felix Victor Schuster, having been 
re-elected, and t! Ludit Messrs Turquand, Youngs, and 
|| Co., reappointed, vote of thanks was passed to the officers 


new business and claims inspectors, and last, but not least, the 
secretary, the assistant manager, and the managing director. 
The Chairman then moved the adoption of the report and 
accounts, and that a dividend at the rate of per cent. per 
annum, free of income-tax, on the ordinary paid-up capital, be 
paid. 

Mr Wm. Birtwistle seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and votes of thanks to the chairman, directors and staff of the 
company terminated the proceedings. 


Io 


THE CAIRN LINE OF STEAMSHIPS, LIMITED. 


INTERESTING ADDRESS BY MR W. J. NOBLE. 

The twenty-second annual report of the shareholders in the 
Cairn Line of Steamships, Limited, was held, on the 13th inst., 
at the North-Eastern Railway Central Hotel, Newcastle-upon- 
Tyne, Mr W. J. Noble (the chairman) presiding. 

‘The secretary (Mr H. Armstrong) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said : Gentlemen,—The first resolution I have 
to submit to you is, ‘‘ That the report of the directors and the 
balance-sheet as presented be adopted and confirmed,’ and in 
doing so I congratulate the shareholders upon the satisfactory 
result of the vear’s trading. Had it not been for the unfor- 
tunate strike of dock workers at Leith the profits would have 
exceeded those of 1912, which was a record year for the com- 
pany. I do not think it necessary to trouble you with any 
detailed remarks on the report and balance-sheet. Capital 
account stands at the same figure as the previous year, whilst 
the outstanding liabilities for debentures have been reduced by 
practically £35,000. You will observe that two large items now 
disappear from the balance-sheet—viz., classification and extra- 
ordinary repairs and renewals account, and also stamp duty 
on increased capital and development expenses. The effect of 
this will be to relieve the revenue account of the current year. 
I make no apology for what you may regard as the conserva- 
tive policy of the directors in appropriating no less than 
£40,000 to depreciation and classification account, and increas- 
ing the contingency account to £10,000. 


THE COMPANY’S ASSETS. 


cheater arrying forward year after year The steamers and other properties of the company now stand 
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at £356,150, which I am satisfied is a low estimate of their 
value. In addition to this, you will observe that the company 
has in Government securities, cash on deposit, and — 
account nearly £120,000. The loss of the ‘‘ Cervona, © though 
fully covered by insurance, is in other respects a distinct oe 
to the company. She was a boat specially equipped for the 
Canadian service, did her work remarkably well, and was 
always able even in dull times to make a reasonable return upon 
her value. Arrangements have been made to fill her place on 
the line by another steamer of the company. I desire to express 
the sympathy of the directors, as well as my own, with the 
master of the ‘‘ Cervona,” Captain Stooke. The loss of the 
steamer will be the subject of a Board of Trade inquiry, and I 
am precluded, therefore, from saying much on the subject, but 
{ do not think I am going beyond the limits of discretion when 
I say that we regard Captain Stooke as one of our most skilful 
navigators. He has been identified with the Thomson Line for 
27 years, 22 years as master, and during the whole of that period 
he has a record unusually free from casualties. 
SHIPPING PROSPECTS. 

Last year, when I had the pleasure of addressing you I ven- 
tured to say, ‘‘ Though we may not see the wide fluctuations 
that characterised 1912, 1 look forward to a period of full em- 
ployment at profitable rates.’? With regard to the future, I 
confess that 1914 presents some difficulties, and he would be a 


or optimism. In the shipping trade the early months of a year 
are never very cheerful, and this may explain the fact that up 
to the present we have only heard the voice of the pessimist, 
and he has given us a doleful dirge. The pessimist has this 
advantage, that he knows if he preaches long enough, and acts 
on his own convictions, he will ultimately have the melancholy 
satisfaction of being able to justify his pessimism. I do not 
say he has brought about the downward movement, but he has 
certainly helped it, and possibly hastened it. Personally, I 
think it is a more profitable, and certainly a more 
occupation to advocate the 

















pleasant, 
iness. In 





eed of optimism in bu 


of 


means of arresting the fall, and securing for the carrying 
trade a reasonable return on the capital employed, and for the 
services rendered. We have to go back to 1900 to find a parallel. 
In 1900 we were on the heights, 


and by the close of that year 
we had descended to the depths. 


The reasor 
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Government Bank of Russia came to the aid of the 
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29/11 “The comparative 
of supplies is explained by the enormous 
reaping and threshing of so large a cro 


the farmers receiving large advances from the CG 


Bank at a low interest so as not to be compel] 
stuff on the market.’’ 

shipowners who had tonnage in that district, or 
began to scramble for the cargo available, w 
result of the complete collapse of the freigh 
and nervousness ensued, 
markets. 


t market. 


etn nteatan sta 
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ADVANTAGES OF COMBINATION, 
Shipowners, unfortunately, do not 
power—their usual method is to ‘‘ muddle 
difficulties of combining for mutual protection—I 
almost say self-preservation—in a trade of such worl 
dimensions and varied interests 


great, but they are not insuperable. 
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This was done with such success that 

bound to it, 
ith the inevitable 
! Panic 
and this gradually passed to other 
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1-wide 
as the carrying trade are 


Combination has been 
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successful in the past, and can be successful again, l ae 
aware that any suggestion of the kind wil 


la : 

eves of some people as inherently vicious. Others want the | 
its practicability, and assert that similar schemes have | 
proposed before and failed. To this I reply, charterers sat 
coal exporters combine, underwriters and insurance com =| 
combine to maintain and increase their rates of Patieg 
ship repairers and steelmakers to maintain their ; 
and firemen to maintain and increase their w 

‘in no case is the moral sense of the public shocked or the; 
principles of political economy violated. Is the shipowner | 
be the only party to be subject to the law of free and ox. 
throat competition? Previous efforts have failed for wan . 
suitable machinery, and, if I may say so, by being complicate 
by compulsory conditions which are quite unnecessiry, ‘This 
“ conclusively proved in 1911, as I will shortly show you, 

| 
| 


. Preminn, | 
Prices, Sailors | 
AXES. Moreover | 


ant of 


WORKING ARRANGEMENTS BETWEEN BRITISH AND CONTINENT: 
SHIPOWNERS. 


For the first time in the history of shipping we have poy 
close working arrangements between British and Continental 
shipowners. An agreement has been arrived at under which 
shipowners in Germany, France, Belgium, Holland, Spain, 
| Denmark, Norway, Sweden, Russia, and Finland combine with 
| the Chamber of Shipping of Great Britain for the enforcemen 
of agreed forms of contract. In addition we have an Inte. 
national Shipping Federation comprising eighteen and a-half 
|million gross register tons of shipping. These facts clearly 
indicate that the jealousy and suspicion that were supposed 
to exist between this country and the Continent are disappew. 
ing, and in their place we have actual and cordial coopera 
ition. So much then for the machinery. As to the practicability 
ly prefer to give you a concrete case to any theory of my own. 
|In 1911, owing to a temporary shortage of sailors and firemen, |, 
| 
| 
j 
| 


} 
| 
| 
i 
| 


the Shipping Federation comprising twelve million tons o 
shipping, organised a scheme for laying up a certain amount 


ne 
oe 


nnage to relieve the situation. 


id 


As a result 115 vessels were! 


1 te : nee ; laid up—in most cases for a month, but in some cases for rather) 
any case, it is desirable to consider carefully what have been the ‘less. To compensate these owners who thus laid up, a ler 
causes for the sudde n and severe fall that has taken place in | ya5 made amounting to practically £40,000, which represented 
the freight markets of the world, and to try to ascertain some | 


something less than 1d per gross register ton upon the steamers 
‘contributing. This provided what would be regarded to-day 
as a handsome return on the capita! emploved. The effect of, 
| this temporary laying-up not only achieved its primary objet, 
| but had an immediate stimulating effect upon the freight 
| 











n on that occasion | markets of the world. I have no hesitation in stating that the) 
, . e - r) a1} an y . 2p So noe a . . . a ae y : 
was apparent to all, and pr babiy anticipated by most. An | amount of compensation paid was recovered many times over 
enormous amount of tonnage of a high class had been taken | the contributors by the immediate rise in freights. The 
from ordinary trading 1 employed by the Government as | scheme came into operation in the month of July whichis 
a in connection with the South African War. It was lusually a dull month for shipping. I ha taken out the 
< 2 Vz yn +} + ¢trann > rat -  < ++ } . . . he bs Paw 
“~ natural that when that t mnage re 1 to its usual em- | average rates paid in certain markets for June, July anc 
Pp OY ment other tonnage was displac da ré mn cet Aucust ‘ f that vear. Thev tell their own tale. 
In 1913, aS in 1900, the trade of the world was disturbed bv | ’ ; 
war, with similar conditions of dear monev and hich nric | AVERAGE RATES ee. wi | 
eal ne - SOSsNS 85656, 45 cs IgIl. git . | 
but there was nothing like the same withdrawal of t 1g June. July August. | 
from what I may call commercial to G rvice ° s d s d sé | 
TI FREI . | Odessa ... ib Rowe 7 34 “ne Ss 9g ecco e 
FREIGHT MARKETS. | Noweraeuelt O.G....<<i<accasawed Q 3 coee TO 2 cove 
— } | ee : N.C 2 } Ir ¢ ee 
After a careful survey I am satished thar . | Danube N.C. cccccccvscescecces » < Seee ae | 
, 3 : - * epee iting pais) ° I | Reet Te Boikcccccddcbacsenesdesees 9 9 , 2 sere 2 } 
able cor ion of the freight mar ' i zor N.* . 7 3 
ae yer e the freight markets is altogether unwarranted | Lower Gulf Bothnia E.C....... B38 ones 6 OE we 
a out of all proportion to the trif CRF nana aE a 2 36 5} 3 
ss 40M WO bd) Hing } ‘ f + ae | Archanmel Tho. 200 ccensvewesess 34 0 sere 3 $ 
The causes are mainly connected with matters of finan e, and, | Ovutwarps (N.E. Coast). ; " 
In my judgment, are largely of a transients aa 1? | June. yay. — 
, 7 ; i a irTanhslent hature. ne | ~ > S 
fact is that if at any given time supp! eeds d i ed - 3 6 
even a small fraction +} £1} ree ee : arate CGO 6 oc inadsa dc ce cuaeneainke 211 3 25 = 
a small fraction the fall is altogethe oi oizai tent with | Hamburg .......-. 0. seco eeeeces s+ 3 3 53 3 7 
the difference. It is well to remember. } ; t the con. | CMa at oe eed og 4 6 . +* 
verse is equally true, and the obvious remedy surelv ic ta try | Se; PatereWere asc cccsssecacess 3 8} e. ; 2 
* o u Aili iV SUTE is t trv | . od 2 Qo? 
and adjust the supply to the demand. The Board of Trade | rm UME. 62+ sanan ce etes nana : “4 .* 5 0 
ppiv to the deman: 1. h ‘ ade | ail ) 
returns, issued last Saturday, show that for Janu 1914, | Kiel... + 1 a4 
British oversea trade amounted to S11z.822 eed ‘i d Pile ors. oscocunenee nee 3 10 43 
with the corresponding month of SN he a a mal abit : 
- re esponding month of 1913, th IS a decrease of AN INTERNATIONAL DEPUTATION. \ 
only £864,756 or a mere three-fourth f fi | 
Yu 7595 1 mere three-fourths of 1 t. Com \ acently placing these figures betor 
pared with January, 1912, there is an actual e a | I had the opportunity of recently placing U ; national: 
millions, or 8 per cent. May I give ee a body of shipowners representing no less than —_ they ba) 
to the Black Sea, where the dry rot 1 It : | ties, and they were so much impressed by oa a nd exect | 
common knowledge that Russia came ; ~ “* | appointed a deputation to interview the presioes aa witd| 
5 : id Cal il 1© Market flor ver ‘ A “1: * px ’ } 
large quantities of coal, and this lies cotta ca ¢ y tive committee of the International Shipping ae a large: | 
amount of tonnage to that quarter, and overburdened ‘>< | the object of organising a similar scheme, but ei 
homeward markets. € , ‘ ; — 


. ee: > j 11, dat) 
ile, so as to embrace not only Great Britain, as White Sea | 
also those countries represented by the Baltic — oa 
Conference. I cannot say what, if anything, will co | 


ae t to enable ther 1 rare chac ination of fore) 
hold their grain for higher prices. In confirmat a IL may | imterview, but the possibilities of such a cone ipowners wil | 
s ° LLL AaALION n , . c : ¢ Ww . } 
quote you an extract from a freight market report ieee give good grounds for hope and expectation. Be mc to repeat 
mal lid eport, late “a ‘ ae , P su y < ! 

Odessa, 29/11 September last : " Gated’ | only have themselves to blame if they allow 4% i 


itself, and they are again driven into the wiles 
One penny per ton on the shipping of the ere I calet | 
Shipping Federation would produce £75,000, and t i iyine | 
late would be sufficient to compensate one million be 4-milli | 
up for one month, or what would be more effective ha a Caird| 
tons for two months. Such a levy would mean for ' ss pe 
Line about £200. One of the larger steamers recelveny ovel | 
ton extra freight on one voyage would recover this tw 
Such a scheme need not carry with it any compulen® : 
up—the compensation would be sufficient inducement a ol 
the necessary amount of tonnage. Those who preferr rkets j 
would do so and get the benefit of the improved me ertait 
return for their contribution. Those who preferred . ital, ov 
would lay up and get a reasonable return on their por ‘ 

of which they could well afford to pay their com, 

Never before have shipowners been in such a strong Pore rads 
make a stand. With cheap money and the opening Pa | 
now closed there must be some improvement in the spre 
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e such a scheme as I have outlined could be 
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if by that tim ( 
brought into operat 
whole business coul 


th. 
eT mien for the adoption of the report and accounts was 


duly seconded and unanimously adopted. The formal business 
a next transacted, and a vote of thanks to the chairman and 
was ne) — . . ‘ 

| directors terminated the proceedings. 
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on I have no hesitation in saying that the 
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| SOUTH AFRICAN GOLD TRUST, LIMITED. 
NEW DIVIDEND-PAYING INVESTMENTS. 


The annual general meeting of the shareholders in the South 
| African Gold Trust, Limited, was held, on the 1oth inst., at 
es Cannon street Hotel, London, Lord Harris (the chairman) 


: g ; 

oy ae (Mr W. R. Francklin) having read the notice 
| convening the meeting, and the report of the auditors, 
| The Chairman stated that the profit realised by sales of 
| investments amounted to £112,748, as compared with £09,889 
lin the previous year. That comparison was, however, rather 
| misleading, because in the preceding 12 months a sum ot 
/8>,160 was deducted for depreciation before arriving at the 
gross profit, whereas in the past year, the depreciation being 
| still heavier, the directors thought it only fair to show what 
ithe actual profit was if there had been no depreciation. As 
1a matter of fact, the receipts from dividends, which made 
up the bulk of the revenue, were less than the receipts from 
the same source in 1912, because the dividends from the crush- 
|| ing mines had been less. The depreciation on investments 
|amounted to £286,396. While deploring the fact, the board 
| could not be held responsible for the lowering of the valua- 
tion of the assets—a condition of things which had been 
common to all trust companies in the past year. 


PROVISION FOR DEPRECIATION. 

It was proposed, in the first place, partially to provide for 
the depreciation by utilising the wasting assets account of 
f150,000; then they had a special asset of £30,000 put by for 
'a “rainy day,” and, in addition, they took out of the profits 
of the year and the amount carried forward all but £25,000. 
That provided for the depreciation, and left intact the reserve 
lof £8s,o00. It might appear to the shareholders that it would 
have been more justifiable to have taken the whole of that 
reserve, the wasting assets account, and such amount as might 
| have been required from the profits of the year and from 
|the sum carried forward, and then out of what remained to 


| have declared a small dividend. But, generally speaking, the 
|| directors’ policy was guided by the most important factor that 
jit was not creditable to a company such as this, or the Con- 
| solidated Gold Fields, to have their preference shares standing 
|| below par. He was sorry to say the preference shares had 
'|been a good deal below par without, in his opinion, any 


| justification, for by the normal revenue of £100,000, or over, 


| their preference dividend was covered at least three times. 
| Moreover, the hoard thought that there should always be some- 


|| thing in reserve which would reassure investors in those shares. 
jj}and so help to kee 


the preference shares at par. For that 
| reason they recommended that the reserve should be kept intact, 
| 48 that of itself 


7 gave the preference shareholders the security 
of all but three years’ dividends. 


| 


| 
| 
THE COMPANY’S INVESTMENTS. 
Turning to the company’s investments, the Chairman pointed 
| out that these stood at £086,410 in the balance-sheet, taken at 
| whee came as con pared with £1,177,886, and the share- 
that ele a ‘oubtless require an explanation as to why 
I ie thoes e did 1 corre spond with what the board deemed to 
a ne f depre astion. The difference was caused by 
aa course of the year. The board published a 
ae, s principal holdings. These had not 
sees ‘bens al sm "ses what they were two years ago, as the 
ad not been favourable for selling. Among the invest- 
ments would be found one or two new dividend-payers, and 
course of the next 12 months there would 


he hoped that in the 


Cenmeny ‘he . a . ince, in the Foreign Mines Development 
ee eee y sh — merely a holding of 4,750 shares. That 
Trone teed which had the main interest in the American 
When the Foreion Minne Meret ash deposit in California. 
Proportion of shares fom opment Company received its 
| which he aioe esse from the American Trona Corporation, 

uld be in the course of the year, this com- 


Dany ¢ 5 - 
in oa to own $215,000 of 7 per cent. preference shares 
505,000 of ordinary shares. 





VALUE OF ASSETS. 


The Chai ; 

\| African ree! proceeded to ive particulars of the South 
odeaia me lrust’s other interests, including those in 
|| Adverse effect yn Rand, and referred in particular to the 
lon the wackien oo disputes and shortage of native labour 
| the Siamer Bae. oe mines on a larger scale, such as 


: e€ went on to 7 
few clouds without some remark that there were very 


daeeeetins silver lining, and said that although 
Sate a had been So heavy in the past year, there 
shares were st © encouraging factors. A month ago their 
had risen to au at 17s 6d, and in the meantime they 
sent what the teed rome even at that price they did not repre- 
the company’s aa. a to be the proper total value of 


hout allowing anything more than 
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the bare value for the Trona preference shares, they estimated 
that the Gold Trust ordinary share to-day was worth 35s 3d. 
After the experience of the past year, he hesitated to say any- 
thing but this—that, at any rate, they had started under much 
more encouraging circumstances, and he pointed out that over 
the last 14 years the dividend had averaged 20 per cent. per 
annum. In conclusion, he said that with a steady revenue, 
a lengthening list of dividend-payers, and with such encourag- 
ing prospects as they had in several parts of the world, they 


“might look for profits which would pay on anything like the 


present price a handsome return to them for their anxiety 
during the last two years. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

The Earl of ‘Verulam seconded the motion, which was, after 
discussion, unanimously agreed to. The formal business was 


next transacted, and a vote of thanks to the chairman terminated 
the proceedings. 





RUSSIAN AND EASTERN AGENCY, LIMITED. 
PROPERTIES IN THE URAL CASPIAN TERRITORY. 


The adjourned annual general meeting of the shareholders in 
the Russian and Eastern Agency, Limited, was held, on the 
11th inst., at Winchester House, London, Mr E. Hume-Schweder 
presiding. 

The secretary (Mr Lawton Baker) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: This com- 
pany was registered in July, 1912; its objects were general 
finance and promotion, especially in connection with the Russian 
Empire. The company was founded on quite novel lines—that 
is to say, there was no watered capital whatsoever. There 
are no founders’ shares in this company; no shares have ever 
been given away; every share has been subscribed for £1 in 
cash. Before the registration of this company—I might say 
for a year before—your directors had acquired various options, 
and had some of the properties connected therewith examined. 
Of the various properties we had under consideration, we 
settled on some groups of claims in the Ural Caspian territory, 
as we thought these were the most promising to take up. We 
sent out two expeditions and had them examined, and we had a 
very favourable report thereon. We concluded an agreement 
for an option, in the first instance, for three months with the 
vendors in Russia 





PURCHASE CONSIDERATION. 


After describing in detail the negotiations leading up to the 
acquisition of the properties in question, the Chairman pro- 
ceeded : Purchase consideration of the plots was to be satisfied 
by the payment of so per cent. in cash and 50 per cent. in 
shares. The Russians themselves had obligations to pay other 
parties. There were many groups. Time was working in our 
favour, and gradually they got to the position that if we 
settled with them right away they would take 25 per cent. in 
cash and 75 per cent. in shares in the new company to be 
formed, instead of so per cent. in cash and 50 per cent. in 
shares as originally agreed. That was the position when I 
went out to Russia in December last. To be able to accomplish 
this deal I wanted more money. Originally we had 34,000 
shares in this company issued. I may mention here that of the 
34.000 shares issued the gentlemen sitting next to me at the 
table had 15,000 shares which they paid for the same as all the 
other shareholders, so that we had a large interest in the con- 
cern. You all know that in October, November and December 
last it was very difficult to obtain money for any enterprise. 
However, through the exertions and connections of my col- 
leagues, Mr Esmond Caillard and Mr H. W. Sillem, we were 
able to place 16,000 shares at par. Having done this I went out 
to Russia and concluded the business. That is to say, I bought 
from the owners the whole s8o plots in the Ural Caspian terri- 
tory. I paid them the balance in cash which was due to them, 
and the remainder they are taking in shares. In fact, instead 
of the so per cent. cash in the original contract they only got 
18 per cent. cash, and of that 18 per cent. cash they spent 8 per 
cent.—that is to say, 40 per cent.—in the payment for the 
Government licences. The other 10 per cent. has been spent in 
expenses by them. So the Russian vendors have received abso- 
lutly for themselves no cash whatever. They have taken their 
whole interest in shares of the new company, which shows 
again their confidence in the enterprise. 

PRESENT POSITION. 

The position of your company to-day is as follows :—Our 
nominal capital is 125,000 shares; we have issued of these 
about 65,000, the remainder being in reserve subject to the 
option on a certain quantity which I have previously referred 
to. To accomplish these deals with the Russians | had to 
give them as part payment of the cash consideration 15,000 
shares in this company. Therefore they are co-owners with us. 
The 6s,000 I have mentioned include these 15,000. We have 
now acquired s8o plots, and I may say on most favourable 
terms. I know what other plots have been sold at in that 
territory, I know every company which has been brought out 
to operate in that territory, and I may say, taking the 
capitalisation of other companies, and comparing it with what 
our capitalisation will be, our price will be about one-third 
of what other people have put in the plots in other companies 
at. These <So plots are already vested in the name of Mr. 
James Wishaw in St Petersburg as trustee of this company. 
I say 580, but it is really 577 only, for three plots had to go 
for registration to the mining department at Ekaterinburg, 
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hi ) 1, but is also more 
| than maintaining its position in the provinces During the 
with which I am still connected. unt of his visit | past year we have brought out a little book, entitled “7, 
Maa te Mr Francis Holiday having given an a ge ~ | Investor’s Guide.” It is published at the modest price of 1s. 
i to the company’s propertie yA short discussi a: — allies land contains a great amount of valuable information to jy 
4 ie A vote of thanks to the chairman for his address terminate | vestors and to all who have in any way dealings in stocks ani 
Ait the proceedings. | shares. To use a hackneyed expression, we believe the book has | 
——$ $$ | fulfilled “a long-felt want.’’ It has elicited a strong chons 
He FINANCIAL TIMES, LIMITED. | of approval, both on the part of the Press and the public. 4s 
LY SATISFACTORY RESULTS | regards the financial results : the year : wo ae oe, Profit cc 
tay ike on annual ‘general meeting of the shareholders in the | Our Operations amounts to / 40,049, wai h 1 think you will 
} Phe ant —— ee ee ; , a t the | regard as an extremely satisfactory achievement in a year 
fa ae Financial Times, Limited, ee held oS the See a (the which for every sort of financial enterprise was a very wp 
i 4 i offices, 72 Coleman street, L ndon, Mr F. M. Bridgewater (the | favourable one. You will have seen by the appropriation 
: 4 managing direct YT) presiding. ndall) having read the notice account that we propose the allocation ot £10,000 to reserve, 
eee as The secretary (Mr H. A. Ran we sang tk elect | the payment of the annual contribution to the staff pension 
; ; convening the meeting and the aes Of the an a. é do not | fund £387 10s, the payment of the fixed interest on the debe 
Hy The Chairman, in the course of ae ope e: ee es a tures and preference shares, and the payment of a dividend a 
ow think there are any items in the belance-cheet wi ee = ae | the ordinary shares at the rate of 15 per cent. per annum, 
i before you which wet seoay ro ee See ae oe a together with a bonus of ro per cent., making a distribution 
; j | three about which I ae < like t ony * _ mn ’ = mm . : - on the ordinary shares of 2« per cent., and incr: asing the carry 
| no doubt have noticed ee - thaagg tava eer Darter hey — Cee forward by about £1,000. This will make the total distribution 
i ¥ ture oom oe neg ; fee th ot ny nn ae ee | of dividends on the ordinary shares during the 18 years of th 
; 4 4 ealongethengr a a. 7 H ¥ ee ‘ache isa tie the | company’s existence 3035 per cent., or an average of nearly 
| ; an ~~ ior Aaa: WE tind aes cat chinerv”’ is about /2.co0 | 17 per cent. In conclusion, the Chairman moved the adopter 
; : credit side, the item Plant and mz linery l é u ; i abl ee : 
i cf up, necessitated by expansion of business. Additions and ex- | ©? the report and accounts. s Pe sates 
; ah aaadaiaar dade, printing busine never-ending. and whil Mr G. Hart seconded the motion, which was unanimously 
tan EF a ee oe srage my colleague. Mr Hart. in recom. | agreed to. The formal business was next transacted, eats 
yee es I have no desire to encourage m\ colié€a gue Mr Hart, in re n a ee =e : a ; di o rs and staff of the 
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agreeably surprised if we find that no further outlay will be | Company terminated the proceedings. 
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ane CONDITIONS OF THE YEAR. 4 "7 he secretary (Mr W. A. Harris) having read the notice co 
4% 6 Turning now to the general conditions under which the | vening the meeting and the report of the auditors, — : 
1% work of the paper has been carried on, the past vear. as v .are | The Chairman, in the course of his speech, said: to 
i] ft no doubt aware, has been one of comparatively dea ey and | meeting twelve months ago I referred to the satisfactory ee 
3 o of very active trade. As not infrequently happens 1 er such | increase in the sales for the years rgrt and 19t2. T = 
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2 e high-class securities will continue mach aan a oo - vel of | good results, which are quite outside any profits on te sel 
oh present is likely to present itself for the judicious investment of aaiane — Bovril, that the directors are enabled to recommend | 
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i ter of a million 
e already exceeding a quar 

with stocks aes that with the large and growing sales 
galley terial requirements are very great. So 


= aw ma " ; : : ; 
of Bovril sch gs been the increase in the consumption in 
in ’ 2 
great, 


5 he vast Bovril cattie 

, even the resources of t 

seen aon eg ter taxed to keep pace with the demand. 

farms have apart from any annual surplus of cattle on, for 

Thus, que Casntine estates of Bovril, Limited, it is neces- 
ger 


instance, the Ar f the estancieros or farmers for 

nd buy cattle from t! ; ; 
287 to of miles round the factories, either for immediate use 
un 


ttle to fatten for the following season. The buying 
= ——_ le has had to be done in face of a growing 
of additional catteef which has so raised prices that the local 
——— cate twice as much for their stocks as they did 
—, ars ago, and it is this all-important factor that 
two or t oa the neat of Bovril, and rendered necessary an 
= aa i our selling prices—prices which had remained un- 
ea thee a quarter of a century. The new scale of selling 
altere came into force on January 1, 1914. If we had seen any 
soe f a reduction in the cost of raw material in the near 
eat ‘a might have avoided this slight alteration = = 
but there seems to be little prospect of a return to the lower 

vious years. 

oe "THE GROSS PROFIT. 

Our gross profit on trading was £70,000 less oe year; 
notwithstanding the enormous increase In sales. %, € reason 
for this will be apparent to you after my remarks about the 
increased cost of beef, and when you bear in mind that it takes 
several pounds of beef to make a small bottle of Bovril. As 
you will remember, I told you last year “‘ for Bovril only the 
best will do, and while this makes for strength and stability 
on the one hand, it is, on the other, in the conditions now pre- 
vailing, a potent factor in increasing manutacturing costs. | It 
i the handicap imposed upon us by our high 
standard of quality. This question of increased cost of raw 
material is a most serious problem.’’ I would here urge upon 
all the many thousands of our shareholders to use their in- 
fluence to increase our great business. Bovril is the prepara- 
tion that has stood the test of independent scientific investiga- 
tion. and you will all remember how splendidly it came through 
that test. Since the close of the period under review we have 
had a further most gratifying proof of the value placed on the 
good qualities of Bovril. Sir Ernest Shackleton, who sails in 
August next to make his great journey across the Antarctic Con- 
tinent, has written to his agent as follows :—‘‘ I consider the 
question of the concentrated beef supply is most important—it 
must be Rovril.”” In view of the unmatched experience of Sir 
Ernest Shackleton. who has been with or associated in the 
equipment of no fewer than five important Polar expeditions, 





is, so to speak 


this is a high testimonial indeed. In planning to cross the 
South Antarctic Continent from sea to sea, Sir Ernest must 
perforce abandon the usual plan of establishing food depots for 


the return journev. He is attempting a feat without parallel 
even in the thrilling annals of Polar exploration, one in which 
food concentration is a matter of supreme importance. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr G. L. Johnston seconded the motion, which was, after 
some discussion, adopted. The formal business was next trans- 
acted, and the tes of thanks terminated the proceedings 





ASSOCIATED NORTHERN BLOCKS (W.A.), LIMITED. 
ERECTION OF A SULPHIDE PLANT. 

The annual general meeting of the shareholders in the Asso- 
ciated Northern Blocks (W.A.), Limited, was held, on the 11th 
inst., at Salisbury House, London, Mr Hermann Landau (the 
chairman) presiding. 

The secretary (Mr Robert Davidson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I am sure 
shareholders will admit that the accounts are satisfactory and 
in perfect order. As will be observed, the balance of profit and 
loss as disclosed by the accounts—namely £ 38.452 8s 7d 
—is arrived at after writing off the whole of the 
expenditure to date on development and shaft sinking at the 


Victorious lease, amounting to £20,162 11s 8d, in addi- 
oe such depreciation on the Victorious plant and 
_ imery as we consider reasonable and cost of addi- 
‘ons to plant and machinery at the Iron Duke lease 


during the year, the total of these items amounting to £7,314 
— Our finances are happily in a condition which does not 

usé any anxiety, but, what is a matter of concern. and, I 
ren you, not least to your directors, is the condition of the 
Seite the Ora Banda field. The unfortunate 
“creep” or suhebdenne of anaes ¢ ean nid en ten oteen 
Ss Me capernnay : ass of earth, whic s interfered 
Seno an pe in the oxide zone, has happened at a most 
foun e ne for we had hoped that the oxide mill would 

. rk ge employed until the extension of plant had 
mise $0 well sae - nee of the sulphide ores, which pro- 
RECENT DEVELOPMENTS. 


th, the date of Professor Liveing’s report, 
which have been published, and with which 
familiar, that the sixth level east drive has 
more shoots of ore, one 30 feet in length of 80s 
», According to latest cables, extends backwards 
shaft and will probably connect up with the first 
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shoot met in the main crosscut, and this shoot will then have 
a proven length of about 140 feet. Further on another shoot of 
70 feet in length is met with, the first 20 feet of which has a 
value of 44s and the remaining 50 feet of 21s per ton, besides, 
of course, the 4o feet of 67s ore referred to in his report. 
Between these shoots the level is in disturbed ground of low 
value. The two winzes being sunk from the fifth level are down 
62 feet and 75 feet respectively, and are in payable ore all the 
way, the second winze (75 feet deep) showing 72s ore in the 
bottom. According to latest advices, the end of the sixth level 
drive is 250 feet from the crosscut nearly under the second 
winze, but if the shoots maintain their easterly pitch good ore 
may still be expected further ahead as this drive is continued. 
It is evident that we are in a disturbed region at this sixth 
level, and, therefore, it is difficult to size up the value at 
present of development results at this horizon. 

EXPLORATORY WORK AT DEPTH. 

Regarding our exploratory work at depth, we have, of course, 
nothing to guide us, and are suffering the disadvantages of all 
pioneers by reason of our want of knowledge of the state of 
the country in the lower horizons. We certainly have dis- 
covered, in the course of development down to the sixth level, 
valuable ore bodies, but these, so far, have proved very erratic. 
We get a run of ore for 20 feet, 30 feet, or as much as 100 feet, 
then practically a blank for a considerable distance, then again 
strike rich ore. In this connection let me quote Professor 
Liveing. He says :— 

The ore body, as opened at the fifth level, looks very favourable, and the 
grade of ore in the sulphide zone is good. The geological conditions and the 
presence of telluride in the ore are favourable, but as there are no deep shafts 
in the neighbourhood we have no direct knowledge of the behaviour of the 
lodes in depth. The country rock may harden up or become unfavourable, or 
slides may cut off the lode or alter its value, but, barring these possibilities, it 
may reasonably be expected to develop into a paying mine. 

By way of illustrating this, let me tell you that when 
driving on the lode at the fifth level two shoots of ore were 
met, both about 100 feet long, carrying ore of 60s to 7os per 
ton. Between them, however, was a break of about go feet 
of disturbed ground of low values. On driving a north cross- 
cut in this disturbed ground and putting up a rise good ore 
was met with go feet from the lode. Whether this is an 
independent ore body or simply a faulted portion of the 
lode has yet to be proved. 

FLUCTUATING ASSAY VALUES. 

To show further the peculiarities of this property, when 
the fifth level crosscut was driven from shaft the 
struck assaying 110s per ton, but after driving only 5 
became poor for some distance until the main shoot was 
reached. When we drove the crosscut at the sixth level a 
similar ore body was struck, but 4o feet long, and having an 
average assay value of 67s per ton. Referring to this last 
strike, Professor Liveing says :— 





This, it is now evident, is not the main shoot opened up by No. r east drive 

at the fifth level, but may be a downward extension of the small body of ore 
intersected by the fifth level 
from about 5 ft to goft in length. 
If that is so, it is certainly a very peculiarly shaped ore 
body, for instead of petering out in depth it seems to have 
lengthened out very considerably. We shall know more of it 
shortly, for, if the present dip is maintained, the shaft which 
we are now sinking should pass through it between the sixth 
and seventh levels. When the latter horizon is reached we 
shall be in a better position to judge of the real merits of our 
property. The developments to date, in our judgment, in 
which Professor Liveing concurs, justify the addition of a 
sulphide plant. [Tor this estimates have already been ob 
tained, and its erection will be pushed forward with all 
speed. It is estimated to cost about £19,000, but this figure 
may be somewhat reduced by the removal of part of the Iron 
Duke plant from Kalgoorlie. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr William Clark seconded the motion, which was unani- 
mously agreed to; and the usual formal business terminated the 
proceedings. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





‘Total Receipts into|_ 
the Exchequer from} 
'Exstimat’¢| - . | a REcEIrPts. —~, 








| Revenue |Apl.1,°13,Apl.1,'12| Week |.Week 
for Year | to } to | ending | ending 
1913-14. | Feb. 7, | Feb.8, | Feb. 7, | Feb. 8, 
~ |_3ona." | 913." | aga4. "| 1913." 
Balances in Exchequer on - £ | i a 
[st April :— | 
he ipl England .... ee | 5,389,135, 10,623,073, 
Bank of Ireland ...... | «»  |__940,025; 845.518) 
| “6,329,160 11,468,591, 
REVENUE, £ £ £ 


eereeee eer 29,849,00¢| 28,652,000! 
neeennancetens 38,850,000 33412,000) 32,232,000 
Mistate, &c., Duties ........| 26,750,000 25.955, 22.338 000) 
Seam 9,800,000, 8.164.000} 8,752 000 
Land eeeeeee eee enere 


2,700,000, 1,420,000} 1,480,000! 
House Duty .........-++0+ | 
Property and Income Tax../ 4 25,311,000} 25,510,000 
Sent Walne Detes .<<.<c.. T0000 37,000} 264,000 


25,150,000! 24,650,000) 





Coawe Teondis 2722727777777" ~ "30,000, 430,000) 430,000 
Receipts from Suez Canal | 
1,542,928) 1,391,653) wa } éa 
Shares and Sundry Loans| 1,370,000 2, 3 et 


2'300,000 1,983,052) 2,352.8 2 


re ee eeeeessssesnssnseennnessnensnenseeneees 


Ac 227 etgaspinr151. 755960 188,352,506, GILLIS T3748 
Total, including Balance ........ 158,085,140/159,521,09) .. | 


lode was | 
feet it | 


crosscut beside the shatt, and, if so, it has increased | 


eo :—S~—SC 


or ae 
— 


Seas tala Sasa eee 


ar nena anager nist oy Yaa 














OTHER RECEIPTS. | 
Repayment of Advances for Bullion .. | 


' 
850,000) 1,100,000) 
Repayment of Advances for Interest | 
on Exchequer oe — | 
Capital Expenditure (Money) Act, | 
1904 pba buses i Pee eee npaGhe eae abs 121,827, _ 138,045 
For Treasury Bills (net amount)......| 5,000,000) 6,400,000! 
For Exchequer Bonds nee eee | | 
the Capital Expenditure (Money) | 
Bind, TOGR. o vccsenstesce:ccnenccessces | - 4,060,900 
Under Telegraph Acts, 1892 to 1907 .. | soa | 1,000,000 
Under Telephone Transfer Act, 1911 .. | 3,279,249) 40,0 
Under Post Office (London) Railway | 
Act, 5s Ser pies aestnts | 6,000) 
Under Land Registry (New Buildings) | | | 
Act, 1900........ enn antnises 4 10,000) 12,000 
Under Public Buildings Expenses Act, | } 
ee ate. Sees | a 20,000 
Cunard Loan, repayment on account) 
SERINE fb .xd9ncossa: :désenac$uen> 130,000) 130,000 
Suez Canal Drawn Shares............ 8,428 11,305 
Temporary Advances, Deficiency ....| 2,000,000) ee 


Temporary Advances, Ways & Means) 
(including Treasure bills, £6,506,000 
in 1913-14 and £3,000,000 in 1912-13) 
Total — 


| 
10,000,000, 4,800,000 
saiaishie sims dtieieiiteaiitbl 1179.48.44 177,25", 44 


Ce we Estimat'd 
Expen- Total Issues out of 
diture the Exchequer to 
for Year meet Paym'nts from 


1913-14 api. 1,'43.|Api.1,°12, 























} (ine. Sup- to tc 
pl’'m’nt'ry; Feb. 7, Feb. 8, 
Grants). 1914. 1$13. 

F Sad g | &£ £ 
National Debt Services ... 24,500,000 18,988,422 19,451,592 
Road Improvement Fund ... 1,340,000 855,805) 723,245 
Payments to Local Taxation a . 

Accounts,&c. ............ 9,665,000, 7,292,148 7,343,511 
Other Consolidated Fund 

ERS: 1,704,000 1,£17,407 1,515,118 
Supply Services ........+++.159.010,000 129,588,186 120,072.883 

Expenditure ........... 196,219,000 158,239,968 149,118,547 
OTHER ISSUES. 
For Advances for Bullion .........-.- 950,000! 1,350,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital atl 32) 
ixpenditure (Money) Act, 1904 .... 121,827, 138,045 
For Exchequer Bonds issued under 

the Capital Expenditure (Money 

oi wrt cn cn adekaeacecs ee 4,060,900 
Under Telegraph Acts, 1892 to 1907.... - 1,000,000 
Under Telephone Transfer Act, 1911..| 5,279,249 40,000 
Under Post Office (London) Railway 

Act, 1913 Gti ONE palit hashes na aia a 6,000 
Under Land Registry (New Buildings) 

a 10,000 18,000 
Under Public Buildings Expenses 

Act, 1903 ...... paboghraks kicedan oe 20,000 
Old Sinking Fund, 1907-8, issued under 

Section 9 of the Finance Act, 1908 85,000 34,000 
Old Sinking Fund, 1910-11:— 

Issued under the Finance Act,1911:— 

Section 16 (1) (a)............00.005 , 1,500,000 
Section 16 (1) (b) ................- 88,500 35,500 
Old Sinking Fund, 1911-12, issued to 

NS hb bog ide 5 asses Sos 5,000,000 
Cunard Loan Repayments, ied to 

the National Debt Commissioners 

under the Cunard Agreement 

(Money) Act, 1904 pitt oe 130,000 130,000 
Suez Canal Drawn Shares, issued to 

reduce debt under the Finance Act 

UE hd ace G Wk a a 6S od nial ania csreini 8,428 11,903 
Deficiency Advances repaid..........| 2,000.000 
Ways and Means Advances repaid (in 

cluding £6,500,000 Treasury Bills in 

PED Hadasinksskabbeinetescocanwe 10,000,000; 1,800,000 


174,919,972'164,256,695 

Balances in Exchequer:— 
Bank of England evecccccccoces: 
Bank of Tratend ..cccccccccceccces 


National Telephone Company’s undertaking. These tr 
appear in the above statement, as they did not involve any 
or issue of cash. . ; 
Treasury, February 9, 1914. 


EXPENDITURE AND OTHER ISSUES. 


3,860,391) 12,132,967 — 


oe 
t 

° ** 
ee | ** 
ee ° 
e . 
° . 

* 
ee ° 


oi AR | 
6.271.113, 7.379.448 


--— IssvEs. —~ 


Week Week 

ending | ending 
Feb. 7, } Feb. 8, 

19]4. 1915. | 
~ Oe £ 


150,380, 110,280 


2,900,000 7,726.101 
3,050,580 3 857,481 


500,000 


3,000 0CO 
6,558,80%& 3.849.584 


Inc.orVec for Week 
34.315 + 3520444 | 


Telephone Transfer Act, 1911, in part payment of the purchase money of the 


ansactions do not 


Exche quer receipt 











TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 

accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 





INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS ee he 


FIRE (including Loss of Profits), LIFE 
PENSIONS, LEASEHOLD, BURG 
OF SECURITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDEN 
AND EMPLOYERS 


MOST FAVOURABLE TERMS. 


TS, THIRD P : 
LIABILITY INSURANCES EFFECTED ON THI 


SCOTTISH UNION & NATIONAL 


£10,000,000. 


, ACCIDENT, ILLNESS, ANNUITIES, 


LARY, GLASS BREAKAGE, TRAN 
FIDELITY, PROPERTY OWNERS’ NES, 


LIABILITIES, 


E 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 





Increase Demme 

5 i 

Circulation (excluding 7-day and other bills) .... ee coccccee GEE 

| Public deposits .......cccoccccsccs 66s 66680 voveeee 1124,169 novccces .» ff 
| Other Geposite 2... cccoccescsccnccs ocean ix eee " oo «ecm 159049 |) 
Government securities ..........eeee0- 60600000006 Sizs o« “il 
Other SECUFILICS. 2... 2c ccccccccccccecscccccce coece bLSS ccccscce ee 
NGS sk icaiea'nn5dckescuscacssaecneaneseeneworans — . Re | 
MOOR civ ccdsiossnseseass eben eueeneeeeneneounree ° DASE cactes ee os j 

S RROROEVG. occcccccivcncscnvesccecscoens becconeveoes 128,761  cccccs . 


705,281 844,282 + 246.6°C, + 210620 | 
4,568,672! 12,977,249'+ 212.30 | + 5551004 
Treasury Bills outstanding on February 7, 1914: £ 
Bills issued by Public PE od hei ee as 5,00 1,000 
Pe NID TNINON oisiss 6o5d 6h ss Sdnoedncndsesvaniees 9,509,050 
en er 14,500,000 
_ Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), on the 7th 
February, 1913 (£3,000,000), and on the 20th May, 1913 (£380,000), under the 


| Rate of Discount for three months ended February 11, 1914:— _ 


o8.. | 
> 
. atta! was 
Rm Circulation oe 2 | 
Date. COM ANd abroad or | (eXClUdINE NHeposits Banking |Reserve.¢y 
Bullion. Bank Post D t. | ir 
out for Bills) epar be 2 
! | Export. | F ment. | Re 
1913. £ £ £ £ ne P 
| Nov. 19 36,820,482 26,000 out, 28,402,960 48,859,441 39,77 2,097 26,867,528 B 
26 37,422,608 415,000 in! 28,416,365 50,473,722 40,776,335 aa 
Dec. 336,624,187 1,048,000 in| 28,789,800 47,650,953, 39,129,858 x 
10 36,619,884) "286,000 in| 28,579,520 47,403,052 38,699,447126,490,550 fa 
17 35,420,649, 401,000 in| 28,795,595 45,492,483 38,212,049)25,075.0%) S4~ 
24 33,098,46- 394,000 in| 29,361,205 51,494,095 47,129,306/22,187 260 i 
31,54,983,149 775,000 in) 29,607,635 71,343,555 65,336,80., 
1914. 484 49% 
Jan. 737,110,409, 659,000 in| 29,042,925 53,729,611 45,191,381 26,517.48 
14 39,890,867 420,000 in, 28,471,320 53,713,186 41,872,596 29,8698 oo 
21 41,928,672, 493,000 in  28,252510 55,925,536 41,860,118 32,126, am 
28/45,654.723, 613,000 in, 28,201 105 61,168,465 45,357,940)33,883,618, St 
Feb. 4$ 43,355,136) 98,000 out! 


| 
} 
| 
| 
| 
j 
| 
| 
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MUTUAL LIFE ASSURANCE 


Scottish Provident rnstitution 


Funds over £15,000,000 
Endowment Assurance 


Special Class with Separate Fung, | 


| 
| 


Policy-Holders in this Class share exclusively in the whole | 
Surplus thereof, and Bonuses are allocated on the Compound | 
S | 
System. 


HEAD OFFICE: 6 St. Andrew Square, EDINBURGH, 


The Bankers’ Gazette, — 


London: 3 LOMBARD ST., E.C. West End: 17 PALL MALL, $y. 
i 





—<—— 

BANK OF ENGLAND. 

Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, February 1:, 1grg, | 


ISSUE DEPARTMENT. 
£ £ 


Ni tes issued. ececececs 60,526,780 Government di bt ee 11,015 100| 
Other securities ee 7,434. 
Gold coin and bullion 42,076,780 
60,526,780 60,526 78) 
BANKING DEPARTMENT. i 
£ 


& | 
Proprietors’ capital... 14,553,000 Government securities 11,255.99 | 
Rest. ccccccccccccece 0)900,915| Other securities .... 35,996,885) 
Public deposits* eoce 12,446 Ser | SOON Soa cee oe oes 32,417,230 | 
Other deposits ...... 50,196,141 Gold and silver coin.. 1,077,512) 
Seven-day and other \ 


bills 17,344 
80,746,625 80,746,625 | 


*Including Exchequer, Savings Banks, Commissioners of National Debt, ani || 
Dividend Accounts. | 

Dated February 12, 1914 J. G. NAIRNE. Chief Cashier. | 
The tollowing were the changes in the principal accounts whea | 
compared with last week :— 








The following shows the amount of Circulation, Bullion in both! 
departments, Banking Deposits, Banking Securities, Reserve aad 












1143154292 503.000 out 28°109,550 62,642,368 47,251-88393.498.142) SH 


Subjoined is our usual table, affording a comparative view of th 
Bank Returns, the Bank Rate of Discount, the Price of Cot a 
the Price of Wheat, and the Leading Exchanges during a period 


three years corresponding with the present date as well as ten years 
back, viz. :— 


28,439,095 62,515,748 47,258,750)33,3001) S38 | 


eee 

$$ . | 
At corresponding date | Feb. 10, | Feb. i5, | Feb. 14, Feb p ne 
with the present week. | 1904. 1911. 1912. , 1913. 





£ 
Circulation (excluding) £ | £ + s 73,108 5% 
Bank post bills) ....... 7 27,749,055, 26,925,545 27,705,675 21 6808T8 12,4621 
Public deposits .......... 9,081,614, 13,751,475, 18,786,875, 20,905.28) sriegig 
Other deposits.......... | 41,635,576, 41,262,833, 39,679,707) 39 483, 112568 
Government securities...., 19,229,834) 14,830,493, 15,151,287) 13 ae 3599388 
Other securities .......... 24,826 756, 29,305,667 31,445,762, 378928) Say 
Reserve of notes and coin! 24,900,092, 29,021.428 29,975,852) 21,160 43,140 
Coin and bullion .......... 34,199,147, 37,496,913 39,229,527 36,991, 
Proportion of reserve to | | 5 
liabilities ............ |) 49% 523% 54% | ID |S 
Bank rate of discount ....| 4% 34% 34% | a | i 
Market rate,3 months’ bills) 39 4 248 3fo 8 7 
Briss of eee | 80¢5 aan | ana td 
rice of siiver per oz. .... 2644 =. gad 
Average ave eee m 345 0d | Sie 08 


— Amsterdam (short)..| 12.2-2% 1214-2 | 12.1§-2: | 2.28° 0 
Cin Hamburg (3 months), 20.6812 | 20. | Th TS 2, 


earing-nouse return . .. ..178,131,000,315,971,200 284,881,000 29 


ne 


26s 94 | 30s 5d 
Exchange on Paris (short), 25 21} 264: 25.264-28§| 25.25.273 | . a “all 
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ee 
The amount of the ‘‘ other deposits ° 


securities,’ ’ show ed 


1913 an excess of £1,786,997- In 
£14,200, 250. 


ee ee 
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'"* compared with the ‘‘ other | 


in 1904 an excess of £16,808,826; in I9gIr an 
57,166; im 1912 an excess of £8, 233,945; and in 


1914 there is an excess of 


BANKERS’ CLEARING RETURNS. 


following figures f 
fue ot cheques cleared at the 


ly, toge 
ial days are given separately, 
7 decrease to date in each case :— 


Weeks Ending | Town Clearing. 





s b ” 14 496:730,000 
January 1 to December +/) *090°126 


De. 5 ee 261,067,000 
1914. 
al 327,245,000 
— “4 ae Alcea 262,279,000 
a adiieiinn 325,251,000 
De cc cekciendaibaakel 263,144,000 
February # ssseseseeeeeses"|  991'993,000 
oe a oeeneee sae 
I ia caiiankenis 1,883,845,000 
a total 1913» 1,839,910,000 
Increase or Decrease in { + 43,935,000 
Or aascoas | = 239% 
Gees total in 1913 «.....-. 15,046,923,000 
Shree | 14,654,711,000 
Increase or Decrease in{| + 392,212,000 


Rr ilo= 2°61 % 


rom the official returns show the amount 


Bankers’ Clearing house. 
ther with the total increase 


Country 
__Clearing. Total. 
£ £ 
1,347,3:5,000 | 15,843,015,000 
25,619,000 | 315,745,000 
16,537,000 | 277,604,000 
33,546,000 | 360,791,000 
28,010,000 | 290 289,000 
29,266,000 | 354,517,000 
25,375,000 | 288,519,000 
28,411,000 | 442,414,000 
30 866,000 | 322,789,000 


175,474,000 | 2,059,319,000 

175,117,000 | 2,015,027,008 
+ 357,000 |+ 44,252,000 
= 02% |= 220 % 








1,389,481,000 | 16,436,404,000 
1,307,062,000  15,961,773,000 
+ 82,419,000 + 474,651,000 
= 630% i= 2°97 % 


SPECIAL Daze. 





Stock Exchange Pay Days. Consols Pay Days. 


“ Fourths " of the 











| Month. 
~~ Date. | Date. ~ { Date. | 
1913. £ | 1913, | £ 1913. | £ 
Jan. 1 to Sept.26 1,571,133,000 June 2) 172,300,000 June 4 56,662,000 
Oct. 15......00e. 91,244,000 — 2 Sieevaelane “ ooaeroee 
Sdeeences $5,192,000 Aug. 1) ’ ug. 
Nov. iS ieediaane 81, 828,000 Sept. 1)  59,529,000/Sept. 4 aigzkao0 
See 79,947,000 Oct. 1) 73,295,008Oct. 4 57,470,000 
CM 76,990,000 Nov. 5|  57,295,000,Nov. 4 52,131,000 
RRC 95,697,000 . ‘ 1} 69,748,00% Dec. . 4% 50,097,000 
1914, 914. | | 1914. 
BS Tiisiianiies 99,384,000 Jan. 2| §9.321,000\Jan. *3  — 56,191,000 
29.2046. 110,233,000 Feb. 4) —_'73,736,000Feb. % — 73,736,000 
Total, 1914 ...... 209617,000 .. | 133,037,000] .. | 129 1927,000 | 
Corresponding | 
total, 1913... 201,261,000 .. | 111,560,000 .. 102, sannen | 
Inc. or Dec. {+ 8,356,000 .. |+ 21,497,000 .. |+ 27,098,000 | 
inl94 ....ij= 415% ++ |= 1927% | «- = 2635 % 
Gross totalin 1913  2,082,031,000  .. | "781,892,000 oe "662 288,000 
Do 1912....... 2,362,212,000  .. | 725,293,000; .. | 643,156,009 | 
Inc. or Dec.: -- 280,181,000 ee i+ 56,599,000, en + 19,132,00y 
__inl93 ....) = 1144% ie = T0O% ' .. 297 % 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
7 : 194. 1913. Ine. or e Des. 
MANCHESTER ~— £ £ oe £ 
Jan. 1 to Jan Sl ...eee 335,810,900 32,490,500 +1,320, - , 06 
Week ending Feb.7 .. 8,730,400 8,567. 500+ 162,900 1-99 


Total to date. 
LIVERPOOL— 

Jan. 1 to Jan. 31 ...... 26,572,300 

Week ending Feb.7 .. 5,995,500 


Total to date........ 32,567,860 
BIRMINGHAM— : 


eseceee 42,541,300 


Jan, & to Jan. 32 ....<. 8,122,300 
Week ending Feb.7 .. 2,271,700 
Total to date..... «+» 10,394,000 


NEWCASTLE-ON-TYNE- 


Jan. lto Jan. 31. . 5,416,100. 


Week ending Feb. 7 -» 1,380,900 


Total to eeeditiante 6,737, 000! 
BRISTOL— 


Jan. 1 to Jan. 31 sekwes 3,623,000 


Week ending Feb. 7 _ 952,000 
Total to date 
LEIOESTER~ 
Jan. 1 to Jan. 31. 
Week ending Feb, 7. es “| “Soaaee 
Total to ee 
NOTTINGHAM - 
Jan. 1 to Jan. 3] 
Week ending |} see "eveane 
__ Total to date.. 


PORBIGN BANK 
a Principal items i 


seeeeees) 4,555,000! 


41,058,000 +1, 483,309 3-61 | 


25,688,000 + 884,300 3-44 
5,103,600 + 891,900 17:47 


30,791,600 +1,776,200 5-76 


7,874,700 + 247, 600, 3:14) 
2,012,000 + 259,700 12 90 | 


_ 9,886,700 + 507,300 5-13 | 


5,593,800 — 177,700 3-17 
1,271,200 +_ 109,700 8 62 


6,865 »300— 68,000 099) 


3,484,000 + 139,000 4-9 


785,000 + 147,000 18-7 | 


4,269,000 + 286,000 6-7 





1,573,100— 20, 500 1:39 | 
551,400 + 48, ‘590 13-80 | 


1,890,300 + 194,700 10-29 
481,100 + 95,409 19-83 | 


RETURNS. 


n the latest weekly accounts published b 
& Continental and the New York hued ashe ann : 


compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. — 


emmnaiibes Increase 
Jan. 29, Jan. 22, Jan. 30, or Decrease. 


1914. 1914. 1913 ~ Last 
Week. ‘Last Year. 








Asante. £ £ : £ 

Coin and bullion—Gold.. 141,318, 500 140,832,00C 128 592, 000 + 486,000) + 12,726,000 
Silver. 25,645,000 25,750,000 25,462,000 — 105 ,000}+ "183,000 

Government securities .. 15,704,000 15,704,000 15,704,000 

Discount and advances... 96,101,000 93,261,000 110,556, 000 +2, 840, —14, 455, 000 








LIABILITIES. 
ce "235,757,000 235,092,000 235,363,000 + 665,000! + 394 000 
Government deposits.... 7,749,000 8,634,000 10,683,000 — 885,000\— 2.934 
Private deposits eecccees 39,241,000 25,523,000 28,488,000 +4,718,000 + 1.753.000 
BANK OF SWEDEN. 
Feb. 7, Jan. 31, , Feb. 8, ie ai 
; 1914. 1914. | 1913. Last Week Last Year. 
ASsETS £ £ £ £ } £ 
CO jeannes 5,760,000 5,740,000 5,646,000+ 20000+ 114,000 
Baianee abroad and, 
foreign bills .......... ; 5,643,000 5,510,000 5,035,000+ 133,000 + 608,000 
Swedish and _ foreign 
Government securities 1,575,000 1,575,000 999,000 oP '+  §76,000 
Discounts and loans .... 6,233,000 6,646,000 6,598,000 — 413,000 — 365,000 
LIABILITIES. 
Notes in circulation .... 11,354,000 11,405,000 10,841,000— 51,000+ 513,000 
Deposits at notice ‘aadice 4. .277,000 Ls :498,000 _ 5 114, 000 — 221, 000 + A, 163,000 


_ IMPERIAL BANK OF GERMANY. 


Feb. 7, | Jan. 31, Feb. 7, Last 


1914, 1914. 1913. Week. |Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion ........ 79,391,000 78,744,00C, 58,185,000, + 6,471,000, + 21,206,000 
sa and advances.. 42,158,000' 44,968,000 63,685, pe —2,850, 000)—21 ,525,000 
IABILITIES, 
Notes in circulation .... 95,958,000,102,639,000 93 .969,000| +8, 6%1,000,+ 1,989,000 
Current accounts........! 38, 430,000, SA, 979,000. 25,043, 006" +3, 451, + 12, »187,000 


Note circulation “E1E,100,000 below the tax free maximum. against £7, 145,000 
belew the tax free maximum last week, and £5,918,000 above the tax free 
maximum last year. 


NEW YORK ASSOCIATED BANKS ~ 
Feb. 7, , Jan. 31,; Feb.8, , Las 





1914. 1914, 1915. | Week. Last Year, 

ASSETS. : ae ets. | £ £ 
BOO 2000 -cccccccccecs 78,836,000 79,156,000' 70,196,000,— 320,000 + 8,640,000 
Legal tenders .........- 15,950,000 16,234,000; 16,412,000 — 284,000'— 462,000 


Loans and discounts .... 403,268,000 399,134,000\399,906, one +4,134,000 + 3,362,000 
LIABILITIES. 
| Cireulation.......... .-, 8,644 .000 8,728 ,000) 9,274, 000) — 84,000 — 630,000 
Net deposits (inc. U. 
Government remeis 384 876,000 382,942,000 371,064 one + 1,934,000 + 13,812 000 


ReEsERVE (Specie & Notes) 101,690,000 95,390,000 86,608, 000; + 6,309, 000! + 15,082,000 
Legal reserve .......... + 94,786,000 87,482,000 83,928,000, + 7,504,000 + 10,8 38,000 
| Excess actual reserve .. 6,204,000; 7,908,000 2,680, 000)—1 001,000' + 4,224,000 


| SWISS NATIONAL BANK. 





| , Feb. a Jan. “Si, Feb. ae Last 
' 1914. 1914, 1913. Week. Last Year. 
| ASSE £ £ z £ £ 
| Coin and bullion—Gold. 6,815,000 6,811,000 6,767,000 + 4,000+ 48,000 
Silver 855,000 865,000 696,000 — 10,000'+ 159,000 
Discounts and advaneces.! 4,777,000 4,999,000 5,298,000.— 222,000— 521,000 
LIABILITIES. } 
Notes in circulation ....' 10,688,000 11,202,000 11,086,000— 514,000— 398,000 
S| DRONES . ce ascccccnccase 1,781,000 1,804,000 1.697,000— 235,000'+ 84,000 


- AUSTRU-HUNGARIAN BANK. 
| oe Feb. 7, Jan. 3i, Feb. 7, Lass 


1914. 1914. | 1913. Week. Last Year. 
ASSETS, £ £ £ £ 


£ 
Coin and bullion—Gold.. 51,957,000 51,872,000 50,635,000 + 85,000 + 1,364,000 
Silver. 11,703,000 11,613,000 10,132,000 + $9,000+ 571,000 
Discounts, advances, &c. 39,525,000! 42,608,000 51,361,000’ —5,085,000 —11,836,000 
LIABILITIES. 





| Circulation.......... esos 91, 880,000' 98, 176,900 102,977,000 — 6,296,000 —11,957.000 
BANK OF NORWAY. ars 
na Jao. ol, Jan. 2Z, Jan. ol, Last 
1914. 1914. 1913. Week. Last Year. 
ASSETS. | £ £ £ £ £ 
Gr a4h0dccdkGa Weondeenal 2,616,000 2,588,000 2154,000+ 28,000+ 462,000 
Balance abroad and 
SOE Bi ac ntccscces 1,637,000 1,587,000 1,246,000 + 50,000+ 391,000 
Foreign Government se-| 
GIO cb cnksneesiwiied 486,000 486,000 503,000 s -- 17,000 
Discounts and loans...... , 3,780,000 3,726,000 3,627,000+ 54,000+ 155,000 
LIABILITIES. 
Notes in circulation...... | 5, penne 5,357,000 5,114,000 + 138, 000 + 381,000 
Deposits at notice........ __ 548, 000' 512,000 520,000 + 36,000+ 28,000 
| BANK OF RUSSIA. 
Jan. 23, Jan. = 23, an 
Feb. 5 16/29, eb. 5, 4as » 
isis," | 1914." 1915." Week. an See 
ASSETS, £ £ z £ 
EEE Sxsavensabesounsened 152,574 (000152,241,000 138,205,000 + 363,000 + 19,371,000 
| Balance abroad.......... 16,710,000 16,637,000 22.475,000 + 75,000 — 5,765,009 


Silver and subsidiary coin 6,570,000 6,495,000 7,099,000 + 75,000— 479, 000 
| Securities and short loans 56,287,000 55,576,000 51,318,000 + 711,000 + 4,969,000 
Other loans and advances 47,134,000 46,562,000 41 646,000 + 572,00C + 5,488,000 


eo bel to 
8 belonging, 14,375,000 10,322,000 11,939,000 +__53,000— 1,564,000 


oo eueoasden 7,725,000 9,955,00C 3,108,000 —2,250,000 + 4,617,000 


Ay 952 900 1 924 900 + _ 28 3,000 + 45 | | Balances due by branches 





+» 2,661 900 2, __ 2,371,400 + 290,100 12: 23 | Deposit and current 


and treasuries ........ ee . ai oe 
297.375, 000 ‘291; 291,758, 900 270,736,000 - — 383, 000 + 26, 659,000 000 
LIABILITIES. ————— —-_-——- 

| Notes in circulation .... 164,333,000 161,422,000 148,328 329, 000 +2 +2 9114 (000 +16, 004,000 ,000 

Capital of the bank...... 5,500,000 5,500,000 eeenees . 
SED 2.45 cas ccecesds 57,173,000 60,206,000 56,902,000 —3,033,000 + 271,000 
Treasury account ...... 64,805,000 65,988,000 55,676,000 + 817,000 + ae 000 
| Miscellaneous .......... 3,305,000 3,346,000 4,329,000— 41,000 — 4,024,000 

| Balances due to branches 





297,375,000 297,758,000 270,736,000 — 383,000 + 26,639,000 





| and treasuries ........ 2,259,000 3,296,000 “ —1,057,000 + 2,259,000 





































364 























THE ECONOMIST. 


RAILWAY TRAFFIC RETURNS. 
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" Recaigns for Week Ended ini 
_ February 7._ __| Traffic | Aggregate Receipts this Year. 
Miles Open. s z gq {5 per Mile 
Name of Railway. Ez ca. gait Increase | ..p*T - pe ——_—__— Aggregate Total thy 
| oc é a Es £3 S46 or W eek. Passengers, we. Increase or | Goods, be. _|t Year, 
= gis S85 62 25! Decrease. |19)4)) Decrease. | herease or | —_ 
Dee 4. | 193 |e see SEA 1914/1915] org. | 1913 | yors. | rors. | Decrease. | 1914 | iss 
Pea 56. | 9. i =O Oe | On) Dee ———— _T. a 
ExGuisH aND WELSH £ é £ £ x | & 2 | @¢ 1 ae 
Barry ooo cgeeresee -| 6) 6 «| 17,430) 16,033) + emia te é..| £55 
recon and Merthyr ........) 6 61 58 2,0C7| 2,565, 2,432) + 671! C 3 se 4,561 
SEE << cocsansactens “"*'l 300 | g67 | 2,016 21994) 5,068 4,638 + = Sh 13,150) 208 t{ 3 
Central London.......... a a 641. | 2. | 4,081) 5,206) — ea ee Oe - ee 27,910) 27465) 68 
City and South London ...... 74 74 : 2,678, 2,893) — rae oh si a ‘ 21,268) 33.364! ws 
ME tt encocek alana "1 130, =-130] 2,202 7,678) 9,880) 10,671) — 3071 + ° §25| 44, ee: ae 17,306) 18,493) — 
Geent Ooutral ......0ccccccce- 6614 | 6871 | £0200, 73.800] 38790, 86.709 + 5,00 5 eto t oc | ger) gee) = 2082] 57.008 oot — he 
— Eastern. -ssesesscseeee. 1,207$ | 1,202 | 46,20¢’ 56,402,102,600 100,800 + 1,820 | 85 | 8 296,200, — 6,500 | 298,400 288,000 +t 13809 58,200 542.500) > hes 
jreat Northern ............0. 1,03 01 00 81,900 15,7 300 {11 53,700 : E , - one ©, 190) 
Great Western .0ssiccoes 2s | 2'9¢6 i 300) 6°00 25S 70H) + 700 | Seh400 ga7.ond) 18-200 | 7175001 aL + aes 
il iB a 90 90 =) 13 te “eco? = “co, ae » UU { 5 - 
Lene sthive can Yo rkshire. 597 597 . 5 3 en 300 on 00 oi) are + om 
London and N.-Western . 2,0344 | 2.0334 ‘eae = oe oo eres | 395, 800 405,700) — — 1% 
London and 8.-Western......| 967 | "967  — ‘81 | 8 Sos400| + 8B) poo S00 "180,300 + + Hr 
Lon. Brighton and 8. Coast 487 487 3 18 7 |10 143 330 
London Electric : "] } "Bld = 50 666 241,145, — 5,500 | 91,817 91,052) + = 
Maryport and Ca 429 423 a oe tae | oe at ee i | i 
Metropolitan .... seats 834 794 + 54 9 119 - 44C + oan oe 9,621 a 3,6 me 
Metropolitan District .......- 25 25 - 519 (521 ee ne ee ee +. ae 
ED 5b cctv axcaehaun 1,58%4  1,5844 109 1165 (16 435,000 "8.900 11.035. i 73, 
ies 763" | 178° + 208 ie ie 35,0C0) + 8,900 1,035.900 1,091,000) — °6,000 I1,528'0 ‘896 000 &% 
North London 2..2-sssose- 6 | "16 187 foes, 555 Sseccc) + TOO | 85000 epi) — 6.000 |isscn Liston $m 
N. Staffordshire—Rail, ......]| 207 | 207 -~ 2 92 ; oy S625 28,498 + 127 | 45,758)" 5a4aH it 
Canal . hue ee 1:9 A. 10 te va sa = | * bay + 
Rhondda and Swansea Bay 3 3} az | an | 29 : >. > ie ce ‘ y * 117,050) = 
Rhymney evcseriencsccceeeee] TOE T6 | oe ote | Se aot — “aot | rns sitet) — °° 655 te) asad 
§8.-Hastern and C h atham 654 654 56,6 — 660 24 +98 > 6) 119 742 7 *. 44,45 46,599) — 
Taff Vale = ot cae ae «ogo aga lien — 12,698 | 112,768 107,478) + 5,290 | 434,5 es oe 
Caled ~ “Beoren 77" oe + «SB BN ies + 2} $6101 102,085 — 5,944] 12 12s = oe 
aledonian Sense eneveeonssd 11 1,114 | 30,300 55,900 87,600 — 1,4 ? 7 7 “ z os 
Glasgow and 8.-Western ..... ro 47] SOD 19 OC 9 400) — LS = é t 7.700 preyed aoe — 14,300 56,900] < ioe 
Great North of Scotland a. 33 3 630 5, 0 863 “3 . eu 35 Mra AUG, ed 6, i — 4,500 192.4 133 : 
ae 4904 4924 "9 7 6.194) 10, S914 + 7 o : + is 27,459 25,525, + 1,525 o1,4 rt [fe 
North Britis! ts ort os ann £0 20| 201 - ee oe he + 1,949 21,655 22,350) — ge ; 9.091) + 17% 
Ul eee 1,285% 1,2 26,800 62,300! 89,10 200; — 1,100] ¢ m1 3 . 34 53.074 1 
ite Iris H ’ 200 | 6% d ot 400 335,500, 359,500; — 6,600 522,109) 528.500! + te 
elfast and County Down.. 1,764 9 2672 2,394) + 972 1 33 | 39 7 Q > > “a . | 
pune ane mth-Eastern ...} 1 317 1,5 4,620; 4,310) + | 29 | 27 - — v saad 4,569 4,972, — 12 14 13,853 + @ 
Great Norther O'7%R 9h ORN| 10 O85; 17°F ev; of oe . ‘ 93 anal 
Saas ientne — Ll } 8758) 36,200) 29,060) Bie te oe : . ; 9 2a + i 
rnand We 1,1 1. 11,473 14,720) 26,195: 26,6 oe 459 o4 . ° 4 92.760| 
Midland Great Western § 538 4,777 5,53 10,2 14 g 34 de 1 7 97.3 52. 94 * on es Po . 131,8 127 702, t = 
; ae ee ae a os 4 61,380) = . 
AMERICAN RAILWAYS MONTHLY ST , fe — 
STATEMENTS OTHER MONTHLY STATEMENTS. 
se Period. Ending Gross I r De Net li r Dec Name. Period. Ending Gross. Inc. or De Net. Ine. or Dee 
q $ 2 $ $ “Lae ew — 
Alabama Gt. Southern* { - h |N - 00 + 40 140,000 — 6,000 | Brazil Railway* ...... imnth Nov. 30; £249,733 i+ £33,464 = 261 + ‘oe 
ay m ; 3 2 ‘A 9 f a f ) ll muths 30 £2,591,600 + £234.724 £950,600— £377 
Atchison, Top.,&8. Fe.) 5!" Dec, 3 } —1,2 2,32 “ Canadian Northern* { lmnth Dec. 31, 2,256,000 + 124 624,000 43000 
mY : 2 ] ‘ **) 6mnths 3.) 13 00 |+ 1.125 anal . 
Atlantic Coast Line { i S : Canadian Pacific* { 1 math 31 11 ar oO : —- Oe iam 
}| Smnth 17,4 + 4 4 = “t 6mnths|  —-31.-—- 75,285,000 |+ 1,755, 27,331,000 9,000 
Baltimore and Ohio*.. ay Mi D ¢ Grand Trunk System*{ 1 — Nov. 30 £934,000 — £i¢ £165,000-— 214,00 | 
4 » § + . ? . mnths 30. £5,066,000 157 1,1 400 00 
Chesapeake and Ohio* 4 — + Mexican Railway* .... 1 6 —_ Dec. 3: 4 can ace : Se > 128700 + Ae 
; r t 1ths ol » 782,800 | 6 2,371,000 4 
Chicago & N. Western - - l in SO National of Mexicot ,,{ 1 mnth 31 2°785 000 |— 2,952 122 O00 2a 
Chic., Burl., & Qui fi in + 2 _ \ 6mnths 32) 17,482,000 '—15 135,00 954,000 — 12,994,000 
, "" I 3 z * = oe 
Chicago, Mil.,& St Paul* f u 31 ¢ - : _ * Net earnings before deducting taxes. 
. : . 49,54 —1, i — 1,605,000 
Cuba Railroad*..;.. {| }moth |N 3 tT "Gag INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Delaware and Hudson* ‘ 1 D "8! - 182 6 . RECEIPTS. 
Denver and Rio Grande { “1,839 : 133 na i ; Receipts f 
3} an ” 7 . } Mile- celp x or ; 
Erie Railroad es { 3] 4 14 a Name. Period | Ending — Wee Total Receipts, 
Great Northern ..... j i l - 4 L ca ie 1 Se —— TaN pone + or ~|__1914._ | +or— 1914. | +or— 
| 6: 1 rie 16 905 — 4,000,000 7 Rs. Rs. Rs. | Rs. 
Iinois Central _f§ imnth : ae 1 = ee Assam Bengal ....15 weeksjJan. 10)+ 7 1,38,500;+ 2,645 28 897;  1,14,89 
1 i ~ t ee@ 7 69.000 | Bengal & N. Westrn 15 weeks| e : 1D, UT ©, 545 i, 4 
Inte f lmouth : 0 + 1,241, 6,4 + 481 Bengal Nagp 6 week sil wal Satan ae 567.275 — an 
nteroceanic of Mex.* 4 math | i 3 + ‘161, 406,000 85,000 | Bombay, it ser oe Ks) ‘. " t 176 7,000 + 21,00 |— 435,00 
Kansas City Southern. { imath 3] ‘¢ 0 i 1 , 998 Ys - ~ rin Ai a «+++. 15 weeks) Jan. 20 ee a 4, "65, 082 z "35 "527 
6 mnths z 5 444.0 0 ts . — 0, VU aes : Mm . 19 weeks oF >. 7 4 o} ra 
Lake Shore &Mich.8o0.*/ + month 3 4,429, ( ‘ — 7 " 9 38, M “oe te Mal v9 weeks} ? t 644 wn 20 a 2 800 
t : ¢ 3 D0" Gy : : . _ j + MWMiTAs A DS. Ant weeks] 17 nd 
Lehigh Valley ereeeeed ly 3] “3 D00 _ 354" — 4,935, C = uth In = ; s lé soci 17 ¢ | om 798 4. 21° io 
é 31) 2} 92 9 11 Wwe ‘ — ef] Southern Punjab 7 weeks) Noy. 15 , ce ve 
Louisville & Nashville. fms 31 oa is 1,x : 5,3 1,241,00¢ i i wee v — "85 } 20,44, "| 4, r0C0) 1,32,04,000 6,585,000 
mnths Sli 31500 Oc (oR 002 | 2,110,900, 130,000 | )LONTAL, 
Minn. St. Paul (Soo) . { limnth 3] 31, + we 4, i, — 461,000 ; anada a ul tic ..| 6 weeks;Feb, 7 | @ _ + & os ‘ 15 sa 
¢ mnths 31! 12.82 _ 2 nRR _* — 572,000 snadian Northern 32 weeks} 72 | oe 
Miss., Kansas, & Te xas* { lmonth 31| “2'648'000 |— "343,000 | "34 —- 1,6 Canadi Tun ~_ ifie . ./32 weeks} : t Z | gest 200 > a0" 500 915,258 201+ ot 
; 6 mnths 31 17,296 ner x47 a — 525,000 | Grand irt --+| 6 Weeks} 7 | 7 a ae 637 
Missouri Pacific ...... { son 31) 5:088,006 | 294700 4,84 — 1,326, Grand ar 11 ik Pa 6 weeks| ea ea? r ai TD esll— oa 
Omuths 3i) 32,021,000 — 7 7 axe — sh¥ rrand 2run est. 6 weeks} a "263\— 493 - Os 
New York Central .... { 12 — 31 Olé 9 00 i- 308" 0 7 as sao (4 . Mashion in _— H. ¢ wen Ks ; jr a silt. 22 7 a ut 
. <imuths 31 ‘ 49.907 — — VE, VY - in . 2 mnths! Nov. | ad 59) i. 7.803) 7,051) = 2 
Plt enesthe = + 7,207, 22,764 — 2330 Rhodesia k - \ | ee 59,822) 7,803 127,051 
N.Y., N. Hav., & Hart. “{ Smanti 31 = °'256,000 1 a * ) A a Railway —_ | ae 79,698}— 23,844) 161,562/— 34 
N.Y., Ontario, & West.* 1! lmnth 31 - he ” — 3,137, . _Forgiay. | 
Oomnths 3} ¢ ~ Anglo-Chilian i | | 
7 ; 31 ; a ; -++-([2mnthsiDec, | 36,30 9 80C}+- 24,100 
£0 sia ee Antofaraste 18} Des - 6,3C0\+ 9,400 297, 

Norfolk and Weste rn{ — 31 ~ 17 788, 000 |4 as aie = be ™ eek I eb. 8+ 650] %6, 589/+- 13,560 197,224] + 1. 
; os 31} 23,414,000 + neers 2 weeks} 64+ 2 S.47i— 31; slp Si 
Northern Pacific ...... { }mnth 31 5,682,000 |_— _ Aa ine Trans... 32 weeks| 7 2390\— 700 59.8:04 de 
aun 6 mnths 31) 390870 _ A. and Pacitic T) ose oC 18. 
Pennsylvania System : ee 9 si me 47,000 | ; ~ = oe ic 32 weeks| 7+ 89 111, 000|— 11,000) 2,829,000) Ae 
Kast of Pittsburg. 12 wenths 31 238,77 ~ 3000 Tese + B A. Gt Southern 8 - = ar ot $9,000\+ 2,760 1,496,008|= i 

West of Pittaburg {| imuth | 31 6,00 Ms Boy = B.A. Westerns Seweeks it M8] TBROUL+ Son Mero aa 
2mnths! 31. 117'809 000 et Centr: al Argel tine. |3 2 a ee ‘one aunl_. 
wie. 0 8B Lowle | yemathe| 3 us + Se caitrl Graups eee] | + Wt) ee eS ae 
mathe 31) 44'238 000 ra: rug.(Kast. Ext s ; = a Sant _ 
Phila, & Reading Ry. f/ Lumut! 31g i60.700 * Org (West, Eat) 2 we} | quit oi a= 
© mnths 31 555 10 oe ° ordoba Central . 3! e oe ae 1 Le ee 15620 
Phila. & R. Coal & Iron* lmnth 1 —— a : Costa Rica. ; ae — | 4} o- 36,270) + 1,189 Sener + 15,04 
© mnths 31) 16,100,600 |— 6, . Cuban Central ... -|32 aan Dec. i+ 1 8,478\4+ 979 es 10,82 
Rock Island ....... iemnth | 3 6 628 000 9 r Ezgyptian Delta 38 Feb. 7\+ 36 14,167|— 4,838 26), 825;— 1.83 
"1 6mnths 3} 36,244,000 ie Y Entre Rios. . j 32 a : ne Dec. 20+ 20 8,984) — 637 219,517 t 52,500 
StL. & Ban Franciscof|}mnth | 31) 5,579,000 _— 08,000 | Gt. Week. of Brazil 5 32 weeks| 14 "6 e326. a * 10 
6mnths 31) 23,100 00 59,( eopoldina........ . . oie 
Seaboard Air Line . 1mnth 31 ayy t seuo | ee 6 | Manila alate 82 weeks} t+ 5k S288 i“ Ne Tollt wm 
mnths 3] 978000 | nH 000 + 62,000 | Mexican ......... salen ; | rs + 
Southern* ............ Lannth 31 ee oo t — 3,261,000 4 273,000 | Midland Uruguay . $ wenn las 7) “ 676, 6.20 + 612.209 are 
mnths) yl 5 000 WY, + 121,000 | Nitrate (2 weeks). .| saleaks r ry . 
Southern Pacific ...... Lmunth | 31; 11'z5s000 (* geecooo (274090 —  400,c00 | North- West Urug. | Smuthel u SY. lt iti el 
mnths) 31) 73,4 5 |_ 1 nor noo 42,000  §79,000 | Ottoman ....... a an Oe , roel 
Union Pacific ........ so 33 7 4e7 000 a 23,008,009 — 3,680,000 | Paraguay Cenirai |32 a Feb. 7 . Peaolt. 1,811) ta 
muths 31) 5 AnD — 443,000 | Peruvian Cor | 
Wabash oosceessas...f|immth | 31) “2eron0 Yasin | 167000 — 2.10000) | Salvador ...r....:|seweekst hen, 2] 7: [SHEE + OS eg 
maths 31 ‘000 |— . ,000. “118000 | San Paulo ........ eb, 7. j a oy 
Western Pacifict ...... | lmnth | 31 a | ooo 3,534,000 — 468,000 | Taltal See Beer m 7+ 164) —39,228,— 5,358) “a 
“Ul 6mnths! ——3i!_3,567,000 4 ai =a.000— “$3000 | United of Havana gs mmtmaJan. |. 225— 29) us 
- ~ 6,000 ' 702,000 995,000 | West of H 32 weeks/Feb, 7\4+ 9 1,257|— 5,901) 48 
Net earuings before deducting taxes. + Deficit... © ~ | Zafraand ene -/82 weeks 7) we 8,400) + 54 
cit, uelva. 12 mnths! Dec. | ms 14,966| + 617| 
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| Oo | Ope 
NETHERLANDS BANK. pen | 2 
— Feb. 7, | Jan. 3:, Feb. 8, 4 Last iad ‘aes a ‘| —. — 
3 1914. _ oY — " ear. Corte cosccces Jan. 29,'14.. 34 .. 3 | Geno ...... Jan. 35,'l4.. Shee 42 
: £ i . erlin ..0... Beb. 5,°14..4 . 3h | Goneva...... Jar. 29,14..4 .. 38 
«and tuition—CGold..| 12,628,000, 12,625,000 15,200,000 + © 5.008-—~ 612000 | Hamburg... Feb. 5,'14..4 2. 34 | Zurich ...... Jan.29,"14..4 2. 38 
Coin and bu Silver. 826,000 854,000 7 = 62,00) — 520,000 Frankfort .. Feb. 5,'14..4 .. 3% | St Petersbrg.. Oct. 28,'12.. 54 .. nom, 
eopnts and advances) 12,814,000, 13,876,000 15,754,000 —1,C62, = Amsterdam .. Jne. 25,'15.. 5 .. 4% | Madrid...... Sep. 24,'03.. 44 .. 
DeseosL tabi TEs 25,313,000 26,286,000 25,693,000 — 915,000 320.000 | Fiemme §"""" hen shig;: ag 1. Sty | pigbom ----+ Jam. 15,14.. 5h +s 5 
7 sin circulation ---- yw fy =48 000 582,000 — 10,00? — 250,000 secseo 2 a asee Ne ee r | toc 101m e. Zeb. 6. | ee * 
ee ’ 338,000) 548,000 —__—__—— } Rome........ Jan. 15,'14.. 54 .. 43 | Christiania .. Feb. 10/14.. 44 .. 44 
Deposits - ET Turin........ Jan. 15,'14.. 54 .. 43 Copenhagen.. Feb 6,'14..5 .. 5 
NK OF BELGIUM. : 
NATIONAL a ib & Last | ~SCt other centres the latest recorded quotations are :— 
eS . ‘eb ’ Fed. ’ . 
i lee ol " ‘1914, 1913. Week. Last Fear. a, | % 
SSETS. ” ° “a lant mn : 
‘ £ £ £ . : ? Calcutta, Bank min.........00. a 
Coin (gold and silver) and |, ©.) 19.997,000. 11,490,000 + 123,000 + 860,000 | New York (call money) ....-... 18 | Bombay, Bank min. 2... co 6 


pullion ....+-++++++e89* 


Other securities 


LIABILITIES. 
Notes in circulation 


Current accounts...---- 


BilVer .ocecceeseeceecess 
Loans and discounts .... 
Spanish 4% § ock 


Treasury bi 


lis, 


eb. 7 — * Feb. 7, Last i 
1914." wagi4. 1913 Week. LastYear. 
£ £ ¢ £ £ 


35,760,000, 36,200,000 31,3°6,000 — 460,000 +4,424,000 
ee 13'779.000 13,775,000 13,773,000 in aA 
on™ 6,000,000 6,000,000 6,000,000 ‘ia - 


toms, BC......cescccees 


LIABILITIES. 
Circulation......-- 


Deposits and 


accounts .. 


Ass 


1} Totalcash .......+++++- 
\| Inland bills...........-- 


_ 
rs. 


J 


}| Foreign bills ......-+-- 


i} Advances 

| Government 
| 

! 

| 


LIABILITIES 


| Note circulation 


i| Deposits .... 





i 
| 
| 
| 
i} 
if 
‘ 








1] In the above t 

}atl0d; the Dutc! 
| kronor at 18/kb per 
| currency is re 


d 


securiti 


4,915,000, 7,954,000, 5,715,000 — 5,019,000 — 809,000 
th teichsmark is converted at ls; the Austrian crown 
fi 1 at ls 8d, the Swedish kronor at 18 per £, the Norwegian 


z, and t 


29,167,000 29,047,000, 28,305,000,+ 60,000 + 802,000 


19,768,070 40,427,000 33,021,000 — 659,000 + 747,000 
; 33 78.000 3.593.000 4.622.000 + 1,405,000 + 376,000 


BANK OF SPAIN. 


17,445,000 19.369,000 17,617,000 — 1,924,000 — 172,000 
28,478,000 28,854,000 29,620,000 — 376,000— 142,000 


77,529,000 77,143,000 74,703,000 + 386,000 + 2,826,000 
17,160,000 19,087,000 18,824,000 — 1,927,000 —1,664,000 


BANK OF ITALY. 
an. 10, I 


1914. 
£ 


48,522,000, 48,555,000 46 257,000 
18,263,000. 20,159,000 19,622,000 


5 oy, 100 


2,770,000 


ities .. 8,745,000, 8,746,000, 6,515,000 
bs 68,956,000. 70,577,000: 68,029,000 — 1,611,000 + 937,000 


1e franc, 


lira, and peseta at 25 per £. American 
to English money at 4s per dollar, 


CURRENT RATES. 


Yec. 31, ; Dec. 31, Last | Last 
1913. 1912, Week. Year. 
£ £ z £ 
— 14,000 + 2,255,000 
— 1,896,000 - 1,359,000 
2.909.000 2,768,000 + 160,000 + 301,000 
5,042,000 5,194,000 — 5,272,000 + 2,000 
a + 2,231,000 














|| The subjoined table shows the rates quoted from day to 
| day during the week :— 
| werd Sat. |Mon. Tues. Wed.| Thur. Fridy | 
0 % 7 Le % » | % | 
I vide stellen weededune 3 3 3 3 3 3 3 
Market rates 
| GO days’ bank. Oe osaus ly Alig gle? Gltd Glpe alte 
ij} 3months by -le = lta Glfe Alfd €18 ls lt 
} 4 months’ « 1¢z lg 2 Jeb lg 216 2 16 2 6 
} 6 months oil & 2462 2 2 2 2 | 
|) Loans :—Day t 1 2812 3.8 315 2.9 3' es | 
{| Short...... it " lt 1 1 31 31 4 | 
}} Fortnight (at it)... 3 34 34 3 3 3 3 1 
j| Deposit allowances: Banks...... ly Lh lt &biwwmih 14 
}| Discount h at cal 1s l4 14 le ly ls ly 
aso l¥ le l? l} ly 1? l¢ 
|| The following is a comparison with previous weeks:— 
a eee - . —-———— | 
i} Mo : 
} = o Bank Bills. Trade Bills.* 
i #5 LS 
=~ 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
| sis. | | 
I} Nov. a8..49” | 43 © ay ® es” ia” a” in” | 
Dec. §..4 te 4y 44 et 54 52 
12 ¢ 442 4th 4 5 5 + 
; z 2 St 
19..84 9 4ta 43 4 5t 5 5k 
23.44 43 43 4 
N sets | ; ; ES 
) seid if \f : *.) 
bia if 23 : : Salo ae | 
i. Be nM 4 ‘ 43 ‘ 43 . 43 | 
Feb. 7 il in 3 * le * af ; 24 
ae 41 lig li . “a 
* These rates range from those current on tl ia | 
x 2e Cl ( ‘ve b st > 
| on bills for which the Hank rate is usually required. aT eee 
___ FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates 1 i | Rp: tes cet, 
| Dates of Ex- | Usance, | Latest of Ex: Usance 
— change, Dates. change.; 
Parle .......Feb.i3. 25° y | gg 
Be = =o Cheques Lisbon .,.... Feb.12 45d At sighs 
Amoete = pe, « |Medrid......)— 13) 26°76 | 4, 
| Berlin.’ — is $206 = Shore. (Iealy .....0..) — 13) 25:27 . 
LR elas Be saat » (Rio Janeiro... — 13 164d 90dyee 
Christiania. — 1) 3 12g 8 days Valparaiso... — 12 44 Qdyset 
ain open Short. Buenos Ayres) — 9 48d 90dyest 
Vienna... 33 stan »  |Montevideo..Jan.23, 514jd dys ss | 
St Petersbrg) — > oy > » | \Caloutta .....Peb.13) 14g jteleg'ph | 
New York <P 12 “4°00 5 months Bombay ....) — 13: 1/44 = transfer 
Faude @ Mir 60 days [Hong Kong../— 13 1/103) ,, | 
25°18} | Short, \Shanghai....)— 13, 2/7 | 


The current disco 
are as follows 


FOREIGN RATES. 


unt quotations in the chief continental 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 

Nil | Sat., Egypt ........ 100,000 

ee 10,000 

| Tues., Egypt ........ 100,000 

"0 Venezuela .... 20,000 

wr Holland ...... 5,000 

| Thurs., India ........ 125,000 

Net efflux.........2+- 460,000; ,, Egypt ........ 100,000 


460,000 460,000 
GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on January 31, 1914:— 


In India— £ £ 
Rupees equivalent to ......eceeeees -- 35,898,734 
GOSS Oguivalams te eccccsccccdscccses 525,000 


——--— —— 4,223,734 
In England— 

Cash placed by the Secretary of State for £ 

India in Council at short notice...... 1,014,716 
Gold deposited at the Bankof England.. 3,945,000 
British and Colonial Government Securi- 

ties and Corporation of London Bonds 

held on September 30, 1913 (market 


price on September 30)..... Ovecacene 15,320,856 
British and Colonial Government Securi- 
ties since purchased (cost price)...... 570,750 


’ 
— 20,851,322 


25,075,056 
WALTER BADOCK, 
India Office, Accountant-General. 
February 11, 1914. 


SILVER. 


Messrs Samuel Montagu and Co. write, on February 12, 


| 1914, respecting the silver market:—‘tThe undertone con- 


tinues good. Fluctuations in the price have been frequent, 
though confined within narrow limits. The fluctuations arise 
from the peculiar conditions of the market that have obtained 
for some time past, and may continue. That portion of the 
daily business which can be described as normal is remark- 
ably small, for the good reason that ordinary sources of 


| supply have, to a certain extent, dried up. Nevertheless, the 


market has had to face unexpected pressure from those 
speculative influences which come under the category of 
abnormal business. In other words, there arises occasion- 
ally a sudden demand to cover ‘ bear’ contracts falling due, 
or, perhaps, a series of fresh ‘bear’ forward sales. The 
capacity of the market has been so limited that a rise 


'or fall easily followed any expansion in the amount 


of buying or selling. With the present limitation of 
supplies, and at this level of prices, ‘ bears’, whose 
accounts seem quite as large as is consistent with 
safety, have not much power to depress rates to a material 
extent. The result is that prices, though vacillating, 
have been confined within a small range, which has not 
exceeded jd in regard to cash or two months’ delivery 
throughout the last six weeks, aad in the circumstances the 
outlook appears to be good. The stock in Bombay is un- 
changed at £105,000, whilst the off-take has been reduced 
from 125 to 115 bars a day. An Indian currency return 
cabled on the roth instant shows an increase in the note issue 
of 5 lacs, and a decrease of 30 lacs in the holding of silver 
rupees. The holding of gola has been increased by 40 lacs. 
The silver in the standard reserve remains unchanged. The 
holdings in Shanghai by banks and others consist of 
£5.360,000 in sycee or currency—an increase of £35,000—and 
ot £120,000 in bars, an increase of £10,000. A shipment of 
£37,000 has been made from San Francisco to Hongkong. 
The quotations to-day for cash and two months’ delivery are 


ee Cr id above those fixed a week ago. 


| 








































366 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months. 
oe 
eeeeeeeeeceeeeeeeeeereeee 265 eeee 1 
= ee ee 26 +} eeee 264 
= LO. ccccccccccccccccccsccces 265%; eeee 263 
os Ll. ccccccccccccccccccecece 26 vis 263 
Y istics Se | +ee “Oe 
9° Ta.cccccccccscoccccesesece 264 eeee 26% 


INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.12,000,000 in remittances on India, and the applications 
amounted to Rs.123,405,000 at 1s 4 1-16d to Is gid. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. £ 
April 1, 1912, to March 31,1913 ........-- 384,749,178 25,743,710 
April 1, 1913, to Febuary4, 1914 ........ 342 689,067 22,951,182 
Week ending February 11,1914.......... 11,400,000 765,674 
EE, 5 non candectenbskesadutiastan 354,089,067 . 23,716,856 
Allotments since last week :— 
Rs, ; 
Monday 500.000 in transfers on Calcutta .......... Atls 4¢ da, 
300,000 in transfers on Madras ........-. At ls 4,)d 
Wednesday 151,000 in bills on Calcutta ..........+66 ) Atis 4cha 
cake 35,000 in bills on Bombay........--...---} . bo a 
- , About 39% 
es weee ©—-«9,€ 00 in bills on Madras ..........+-.+: } 
” ..-. 5,458,000 in transfers on Calcutta .......... ) At ls 4aa 
.... 3,270,000 in transfers on Bombay .......... ® a 
” About 39 % 
o .... 2,992,000 in transfers on Madras .......... 


” 180,000 in bills on Calcutta .........-+4+. At ls 4d 
The amount to be offered next week will be Rs.12.000,000. 


TREASURY BILLS. 


The following table shows the amount of Treasury Bills 
outstanding : 











— Rate of Date of 
Date Issued. Amount. Period. ASietmenh Maturity. 
£ £sd 
Sept. 1 1,500,000 6 months 3 4 6 Mar. 4, 1914 
Nov. 24 ....) 1,500,000 6 months 4 Oll May 29, 1914 
Dec. 15 ....; 2,000,000 6 months 319 ll June 20,1914 
1 
ae 
| 5,000,000 
EXCHANGES. 
LONDON COURSE OF EXCHANGE 
Pr Neg ted Cha 
On Usance 
rhurs., | 2. | | ] 
pentiesuaesesentenes Cheques | 25 17) 25 25 16, 25 189 
DIO ...sccccccccccceceeeeses 5 Months 25 374 25 424 25 36g 25 413 
BEameetes . .ccccccccecess so0cee a 25 38 25 432 25 374 25 42h 
| Amsterdam ........seeeeeeeeees Cheques 12 lg 12 14 12 18 12 
Ditto sovccccccecccesceess(S Months 12 4 12 44 12 44 12 43 
ft soccccce cocccccccce eccccce » 20 62 20 66 20 63 20 67 
DT isscudeoceons * 20 62 2 6 2 | 20 ¢ 
Frankfort ... — . 2 62 2 6¢ 20 « 20 67 
Vienna and Trieste . ‘ > 24 #253 #24 «270« «94 2 24 «29 
hs cceddesneaed eee ° 25 $3 25 583 25 525 25 574 
8t Petersburg .........- ; 244 25 244 25 
DD 265560600 dssnenneose oe . 245 25 2434 2 
Genoa, Naples, 40, .......005 ve 23 & 2 65 25 60 25 65 
Madrid, Barcelona, &, ...... ° a4 443 4 44 
EABDOD  .. ccccccccsccccceses ees ” 44h 448 4 453 
DIRE sn cn due Keiatehbans ee 25 439 25 489 25 432 25 48} 
SouTH AFRICA, 
February 13, 1914. January 24, 1914, 
London on 3.A. 8.A. on London. 
Sight eeeeeeeeeeeeee 6 % dis. Sight eeeeeeeeeeeeee ¥, % dic. 
50 days eeeeeeeeeeee 1 ” ” 30 days eeereeeeeeeee if ss 0 
60 ” eeeeeseeeese 18 ” ” 60 ” ee eeeeeeence 3 ” 0 
90 " eeeeeeeeeeece 23 ” ” 90 Ad eeeeeeeeesee ft 
120 rT} eeeeeeeesece 3} ” ” 
AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
ae Cable........ 100}. .. Cable........ 1003 
983 On Demand... Par. 994 On Demand.. 100 
98 30 djs eeeeee ef i 98} 30 d/s eeeneee 998 
97 60 d/s eeeeee ee | 983 60 d/s eeeeee 994 


GOLD POINTS. 


The following are the standards for gold point 
principal gold exchanges :— 8 poinis of the 


France, FRenog, | Marks. Geaman. Dollars, American 
35— p. mille for us | 20.52—5 per mille foras 4.89—5 per millet. 

6— ar 20.43—Par 4987 ~5 ae mille for us 
%—1 Pp. mille agst us, 20.55—6 p. mille agstus | 4.827—8 per mil agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘“‘cheque” exchange ..25{ 180, or 1¢ per mille agst us, 


German short exchange ....20m 443pf, or 22 per mille f 
New York ‘cable transfers"’..$4.85j, or 14 per mille agst . 


oe 
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THE STOCK MARKETs, 


STOCK EXCHANGE SETTLING Days, 


TICKET. Accounr 
February 25. 


Febr 
Consols, March 2, —— 


The Stock Exchange has had more time to look ro 
take stock of the situation this week, and but for th 
entailed by the settlement it would undovbtedly have Pi 
an idle appearance on most days of the week, The by 
ment did not disclose quite so favourable a position 
been anticipated, particularly in Home Rails, where in had 
of a shortage of stock there was obviously a bull ace amend 
existence, encouraged, no doubt, by the cheapness pee = 
It was not until gilt-edged issues responded on Wednesday t, 
Mr Asquith’s very conciliatory speech on the Ulster ante 
that markets as a whole resumed their cheerful 
Foreign securities remain dull, as Paris is rather worried eit 
the prospective borrowing operations of the Balkan couatries, 
Brazilian Rails were sold on the company’s announcement of 
the suspension of the quarterly dividend on the Preferred 
stock. Industrials have been rather dull generally, a feature 
being the marking down of bank shares. 


British Government Securities. — Consols were jp 
clined to be dull at first, as the recent rise seemed to have 
exhausted the number of investment buyers for the moment, 
The continued appearance of new gilt-edged loans was also 
a factor. On Wednesday, however, they hardened up again | 
as the result of Mr Asquith’s statesmanlike and temperate | 
speech, which gave rise to hopes of a compromise on the Irish | 
question. On the following day further consideration strength. | 
| ened the movement, which was also helped by the appearance | 
| of the Government broker. Irish Land stock was well to| 
| the front in the advance, and has risen more than Consols! 
| [he improvement in this stock was looked upon as especially | 
| significant. “| 


—— | 
} 





eer LOSING PRICKS. - 





Last : i . (Move: | 

Week | Sat Mon. | Tues. Wed. Thurs. Friday! ment | 

| Cons, 24%. red 1923 76% §, 753 63) 753 6} 753 6} 76 4 Joh 9 T Gey 
| Do a/c Mar.2...., 76 3; 76 4 76 4 75} 64 76 eg 377 Vy | 
| Guar. 23% (Irish Ld) 78 9 774 4 77h 8h 774 84 78 9 78 9 BEM e 4 |] 
| Exchq. Bis. 3% 1915 100 1/100 1 100 1 100 1 100 1 1 1101). |} 
Local Loans 3% Stk 88 90 88 90 | 88.90 8890 88 9 8890 8% ., || 
| Trans. Gov. 3% Stk) 9 5/93 5/93 5/'93 5'93 5/93 5/9 § i} 
Bank Stock ........ 252 7 (252 7/250 5 250 5 250 5 238 53 248 53\—4 | 
India 34 % red. 1931' 914 24,91 2/91 2 91 2 91 2 91 2. 1A 
Do 3% red. 1948..| 784 94 78 9/78 9/78 9 78 9 78 9, 78h9 .. | 
Met. Water Bd.3% B84 5)| 83 5x\ 83 5x 83 5x 83 5x 85 5,83 5— 4h] 
| Port of London 4%B: 98 100! 98100 | 98100 | 98109 | 98100 98100 98100' .. jj 


Foreign Government Securities..-lhe  Foreiga) 
market has been dull, with few movements, except in Brazils.| 

| These were depressed trom Monday to Wednesday by) 
|}rumours of a new loan, but rallied when the rumour was) 
contradicted on Thursday. Hungarian Fours fell 14 on Wed} 
nesday. The market shared a little in the general cheerful | 
ness on Friday. \ 
The following are the latest closing prices, &c., of some 
the leading stocks :— 












*Making-ap” | 
—Olosing Pricee—, Rise Prices 
Last Week. To-day. or Fall. Jan 21.Febl0. | 
| Argentine 5%, 1886-7 ...... wooo 103 103 we we we ma + 1B 
| Brazilian 4% Bonds, 1889 ....... 77 159 1. — lpee Mh 
| Bulgarian 6%, 1892 .....esecees 100 ee 
Chilian 44%, 189 .....sscccees - 905 4 . 88h oe 
Chinese Gol, 1896,5% ....... . 102 . 102 101g .. | 
Colomb'n Con. Ext. 3% Bds.’96 51... 5G ve 49h oe SEY 
| Costa Rica 4 % to 5 %, 1911... 61 6lt £.- 61 oe 
| Egyptian 4% Unified Debt .... 101 . iol * ei 
| French 3% ...........00000 coco | MR te SR we ce 
German Imperial 3%, 1891 .... 78 ia 78 a ™ 
| Greek Monopoly 4% ..... eeaes 63 - 63 co lf 0 63 
Hungarian 4% Gold Rentes.... 864 .. 8 oo — lb vo  & 
Italian 3)% Rentes ...... a a a 
Japanese 4% Sterling, 1905 .... 823.—Cits‘ 83 + 3.0 Yee 8 
Do 44% Sterling ......... a © « & w* © ae a 
Do 4%, 1910 ..... ee Tea, Cea 5 
Mexican Cons., 1899 ....cecec0 85 ww ae “s . «0, 6 
Peruvian Corp., Pref........e0¢ 44h we 464 «2 + 1 oe 44h we 83 
Portuguese (New)...... 63 so . oe oo Fe 
Russian, Ser. 11., 4% 30 . 8 h ss os * 8 
Do 5%, 1906 ..... ° 1054 .. 1034 ++ 1059 + 
Spanish 4% Sealed .. 89 on 89 a a 
Turkish 4% Unified... o «688 lcw BR lce we, we ST 
Uruguay 34% Bonds .......... 68 .. 63 .« + Lhe We a 
Venezuela 3%, Dip Dabt...... 573 ot co (ee 


British Railways.—The Home Railway market has had 
an interesting week, with daily fluctuations. There pe 
falls on profit-taking last Saturday. On Monday there ware | 
good demand for heavy stocks, L. and N.W.R. risifk li 
On Tuesday the disappointing Caledonian dividend ee 
some falls, the Ordinary and Deferred stock of that 
losing 2} and 2. Wednesday was also a dull day,4§ 
Brighton dividend did not come up to market expect a 
the Deferred fell 13, and South-Eastern Ordinary gave “4 
2 points in sympathy. Thursday opened rather dull, 00 the 
North British dividend, the Deferred falling 2; but latet 
market rallied, in sympathy with the rise in Consols. 
was cheerful, the Midland distribution of 5} per cent, 
4¢ per cent. for ihe year, against 3} per cent. for til. 
sending the Deferred 1} up, and other lines rose 80 
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North-Eastern dividend was also well received, and there 
The! ise of 3$ points on the day. North-Westerns were 
was yoo on the distribution announcement, and rose a 
a Great Westerns being 2 better in sympathy. 

Psubjotned are the latest closing prices ot the more im- 
portant issues as compared with last week's prices :— 


* Making-up’ 
Pebece ° 


—Olosing Prices- Rise 





| 


in Amsterdam, where the shares are largely held. There was 
afresh collapse on Monday, but Wednesday saw a slight 
rally in the absence of further sales for Holland, but on 
|| Thursday rumours that an assessment of 5 to 10 dollars 
| would be levied on the shares caused fresh agitation. Steels 
‘|}have been in favour on hopes of an improvement in the 
trade, but the market was disappointed with the small 
|| recovery shown in the monthly unfilled orders of the Cor. 
|poration. Amalgamated Coppers have also improved. 
|| International Mercantile Marine Preference fell at first, but 
|teeovered well later. The New York Stock Exchange was 
'} closed on Thursday in commemoration of Lincoln's birthday. 
\| business here was consequently quiet. Friday was a better 
|| day, and there was an all round rise in quotations, with the 
| exception of New York Central and Rock Island, which were 
‘| lower, 
| The following shows the net movement on the week in 
|| some of the principal issues: — 


Last week. ae or — Jn Feb.10. 
eeeeereeeeere gl ** ? ae ror - * 804 
Colotettondon ek © -« Gi «wo eee 
Great Central Preferred ...+-+ 4 eS OSS — §-. 3%. 33 
Great Bastern ....-+-+.++eeee* 52 .e Sige «ot beac Ga & 
Great Northerr: Deterred ...+++ §7 ee 57 “os... ie} oe fot 
Great Western ...-- dueaet site on | 6. oe oo & 19 oe 1162 .. 119 
Lancashire and Yorkshire. ....+ 90 ee sat “> i «- 89 .. 90 
London, Brighton, &e., “A'’..++ 96% .. & oo — lb oe ME .. 959 
London, Chatham, Ordinary... 18h saw Me «co @ Beco Me ece I 
Do Arb. Pref. ...+- eaeaes eco 89 oa Six wc + Sce0 oo = 
London Electric Prets..++++++: . Se. «6 ee ee Ee = 
London and North-Western .. 138% .. 1534 co @ Ses WR wc 
London and South-Western,Ord 128 -- 128 sa as ee 1224 .. 127 
Metropolitan Consolidated .... 45 ad 46 ee ee 
Metropolitan District .....+++++ 3S ee 324 7 ap ee ae 
Midland Deferred ....++++++ . EE - 78 a<t* B.« Bee 
!) North British Ordinary joaseee e 22 oe 2 — %.. 319... 32 
\| North-Bastern—Consols ....-. 128 .. I5lg  .« + Sh. 125 ., 128 
South-Eastern A" ...+++++0s 58g «= Gx ww + fe SBR. 88 
|| Underground Electric Ino. Bde. 955 .. 9% a <6, a ane 
Do Ordinary, £10 .....-.+.+++ SR ee 3 . Bue Te ee 
Americans. Kock Islands have been the chief feature in 
\lthe American market. The fall of nearly 10 points during 
| the past account is said to have caused great embarrassment 





1] " Making- 
| Peo ra Rise Pree 
1] ast reek. To-day. or Fal! . ‘e 
|| Amalgamated Copper ......... T8ix 4 79k o + 3 ae 
|| Atebison Con... 22... lolx 2, 101g, & .. 1024 °° 101 
|| Baltimore and Ohio. ......2.... 96x .. 95h «. — 1h.. 10032. 94 
|| Chesapeake and Ohio.......... ek. 6 1 ee Ot 
j| Chieago, Mil.,&St.Paul,C.Stk. 109° [2 16x 4 .. 108 °. 1084 
|| Deaver & RioGrande Ord, Shs. 18 6. GEL, — 28 ce 208 27 
|| Do §% Non-cum. Pref. ...... Sos 3. 28 a8 TS Se SS oone 
|| Brle Railroad Com. Stock...... Se. OCS be Me SM 
|| Do Ist Pref... .cceeee 50. 4 Cs << Me & 
|| Do Sad Pret. --..--.707777°"° - 3, <a mae a 
Great Northern Pref. .......2. 138 1369 1h 2.133 22 1354 
| Ulinois Central Shares... 117g 3. ads ht 32 ne 
| Louisville and Nashville ...... 145 141 a is ie 
|| Missouri, Kansas, and Texas .. y 3) 22} ad a 
|| New York Central ............ %) " oO: ace & 
Reesor, Ontario,and Western me és 5 all d se 314 mt = 
an estern Common 108% .. 107 én — ] a a 
Hoe i Metadesdnsienl se ” = ee ae 
Peete « eS ; 
| peaarztreute R.R. $50 Shares., 58x. ce a, a : a 3 me tS 
Beek ised GonessccSicisir fos Rt Bee SE. 
Southern Ordinary ........... ° 28 Me ont a 4 - Bes 
Non-cum. Pref.......... - m=. & 22 ee eee 
|| Southern Pacific .....--".°"** -— a eee fe 
Vaton Pacific Shares .........- 1673 3. (GIy + 4 - 
|| U.S. Steel Corporation....... ‘ 673 7s oo TES ve OS 
|| Do Preferred......... lids [2 alse gh oe GR ee 
} Wabash Pret. Sicgic 0.00... NS st MS - ue ag 
reer : oe . 
deed and Poreign Railways. — Canadas have 
he ated rather wildly each day, but close lower on 
|| balance, T -affic . a. 
Paes ; 7 he traffic statement for the first week of February 
ecrease >H2 i 
Ro pe 9 : 020,000. There was an increase of 
’ e ra Tronk’e : - 2 
i, ‘rand Trunk’s receipts, though prices were 
| yearly , ve Spurt on Monday in anticipation of a poor half. 
i Statement. Argenti ils : 
ietite-eehen —— Rails have been dull, and 
“SS was deve i ili 
uve thet the a, =. eveloped in Brazilian stocks on the 
: a , sort : 
continved. i" rterly preference dividends would be dis. 
1] “C. “uban Rails were not affected b i 
returns, and Mexican ky cte y poor traffic 
‘ails have deen dull, but show little 


| 

| 

| Cc ange, 

|| The followi 

Prominent Mem latest closing prices, &c., of the most 
| 


i} » 
“ (7_Closing Prices, Rise “eee 
Argent CHM & Bolivin(der) 169, sg OF Mall: Jan.27.Feb 10. 
Brazil Rajpre-E astern... a] 3 oe + & «SS. 1 
- reey Common . ask 2S 
Pacific Ord. i. Se ‘° 
poses Ayres Great Southern... tt. pe 174 an tte : vs ua re 117 
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“Making-up” 





——Closing Prices Rise Prices. 
Last Week. To-day. oc Fall. Jan 27. Feb.10 
Central Argentine.... teeerereee 106 e 1954 é¢. = 4 ** 104 ee 106 
Mee NE GIUEL, ccedcccchscnace i eee Ce 


a” ws 
Grand Trunk of Canada Ord... 23} «.. 25 —— oc 83 .. 35 
Do Third Preference ........ 52 a )| er i 


San Pauio..... cae) ae 
United Railwaysof Havana.... 85 ao 


Eng. Sewing Cctton se se 
Gas Light, &o. .... 1064 .105x ..—1 
Guinness Ord 
Harrod's Stores.... 4%... 455 - 


time this week after their recent burst of activity. 
has not been very brisk, and there have been very few 
features of interest. 
fresh buying, and notwithstanding the deduction this week 











Published Februar 
Containing all the latest information up to withina few days of publication 





MINING YEAR BOOK, 1914. 


The Standard Reference Work on Mines. 


Post Free (Inland), 15/6. 


A RECORD OF INFORMATION concerning 2,620 Mining Com- 


EOE 


THE PARIICULARS given of each Company include the Directors 


To be obtained from all Booksellers, or direct from the Publishers, 


WALTER R. SKINNER, 13, Clements Lane, London, E.C., and 





Guayaquil & Quito Rly.5%Bds. 61 .. 59 #=..— 2. 61 .. 61 
Mexico North-Western Rly.Bds. 32 .. Sl .«e— 1 oe 32 .. 32 
Mexican Railway Ordinary .... 36) .. 34a law OY 38}. 
Do First Preference ........ 119 co ue Se od GD ae 1iet 
Do Second Preference 70 eo 684 a» B. We. B 
DOOD snc cesesecesse 14 oe 14 ee eo 18 14 


oa 133 .. 
oo + = ao ae 
as a ee 


Miscellaneous.—Profit-taking before the settlement was 
responsible for a rather more unsettled tone at the beginning 
of the week in the Miscellaneous section, and on the opening of 
the new account business was on a disappointingly small scale. 
The tone was good on the whole, but there were few features 
of interest. 
strong at the opening of the new account. 
been inclined to be dull 
Shipping division, P. and O. deferred and Cunard’s fell at 
first, but the latter were a strong feature towards the end of 
the week. 
of a little buying on Wednesday, but Iron and Steel issues 


and the Motor group have been fairly firm. 
Nitrates have been quiet. 
and on Friday there was an improvement on the rise in the 
price of the raw article. 


Brewery stocks were weak at first, but were 
Bank shares have 
throughout the week. In the 


Marconis have been inactive, with the exception 


Land shares and 
The Rubber market has been busy, 


Oils have been firm. 


Miscellaneous. 
Closing Prices. Rise Olosing Prices. Rise 
Last To- or Last To- or 


week. day. Fall. week, day. Fall 
— th 


Anglo “A” (Def.).. 254 . 243 ..—}% Hudson's Bay (£l).. 102 .. 10A.. 

Anglo Chili'n Nitr'te 17¢ .. 17¢ ..+ 4 | Liptom ........... e ee ‘ 

Armstrongs..... eco Ziyee 2em.-— | Lon. County & Wat. 22 .. 22 .. .. 
Assted.Cement Ord, 64 .. ek: Lyons(J.)}&Co. .. 6%. Sie. os 
Brazil Traction.... 9lix.. ay Marooni’s.........+ 3{8 — To 
Brunner,Mond &Co, 43... 4$.. ..  Metpn.Elec.Supply 34... 3h... .. 
Coats (jJ.and P.) .. 84 .. 8% ..—@ | P. and O. Deferred..515 ..510 ..—5 


me 


SB... de Royal Mail Steam..1114 ..1104 ..— 1 
Santa Fe Land .... 24, .. 2k. -. 
“Shell” Transport 5;) .. 5Sdy..+ oy 
Vickers, Limite .. 148 .. 1{4..-- 


coos 580 ..580 .. 


Mines.—The Mining markets have experienced a quieter 
Business 


The Kaffir Circus fails to attract 


dividends from a number of the Rand mining con- 


cerns, which has given the shares a cheap appearance, there 
s no rush to buy them. 
sick up a few shares a fortnight ago, when the market was 
showing signs of incipient animation, is half disappointed, 
half exasperated at the languid progress of the market 
The latest monthly statistics of goid output, which we deal 
with in a Business Note, show a rather sharp decline as a 
result of the recent labour troubles in South Africa. 


The speculator who ventured to 


Kaffirs, 





NOW READY. 
Sth. Twenty-eighth Year. 












MINING MANUAL 


AND 





By WALTER R. SKINNER. 





Price 15 - net. 
Post Free (Abroad), 17 - 


In Demy 8vo, bound in REO Cloth. 





1 ,500 pages. 






panies (Gold, Diamond, Silver, Copper, Tin, Iron, and other Mines, 
Collieries, Land, Exploration, and Mining Investment Concerns, &c.), 
arranged in two sections, 890 African, including Transvaal, Rhodesia, 
Cape Colony, Natal, Nigeria, West Africa, &c., and 1,730 Miscellaneous, 
including Australasia, Mexico, India, America, Europe, Russia, &c., an i 
the Coal, Lron, Tin and other Mining concerns of the United Kingdom. 

In addition Tables of Crushings and Gold outputs are given, also lists 
of 6,000 Mining Directors, 1,360 Secretaries, 1,300 Mining and Consulting 
Engineers, Mine Managers and Agents, their Names, Addresses, and 
Descriptions, and Names of the Companies with which they are 
connected, and a Dictionary of Mining and other terms. 














and other officials; date of establishment; seat of operations ; Aescrip- 
tion of the property, with the purchase consideration ; plant erected 
or in course of erection; present working results; ore reserves ; details 
of capital; calls; dividends paid; and the financial position as 
disclosed by the accounts. Highest and lowest prices of the shares for 
the last four years, also latest price. 











“FINANCIAL TIMES,” 72, Coleman Street, London, E.C. 
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Rhodesians, Deep Levels, Diamonds all dawdle listlessly, 
offering small encouragement to the bullish brigade, little 
hope to those who are already holders of shares. Only in the 
Broken Hill section bas there been anything like pronounced 
strength, and here firmness developed on the proposal to 
amalgamate the interests of three of the leading companies 
so far as their smelting and refining operations are concerned. 
The Paris Bourse is lackadaisical, taking but a modicum of 
interest even in Rio Tintos and its other favourite stocks. 
Russian descriptions have been in demand. _ There has been 
some enquiry for Alaska Treadwells, while Coba!t shares are 
easier, 

The following are the prices and variations of the more 
active shares :— 


South African. 


Closing Prices. Rise Olosing Prices. Rise 

Transvaal fast To or Last To. oF 

Gold Mines. Week. day. Fall. week, day. Ball 
OE: wa es0nennsese 1 .. 1 .. .. Deer Levets (Con.) 
Aurora West United j.. &g.. «. Rose Deep .ccccoce 2h .. 2x. .— “ 
Bantjes Consolidtd. 4 .. ¢#x-.— dy Van Dyk ...... re ee 
BEGRDER cccccccece 2+ 2:x..+ gy Van Ryn Deep New) 24.. 2°oX.0+ 
City and Suburban 2k... 24... -. , Village Deep Ses - W..l Ch 
Consold.Langlaagte 1/4.. ljsx.. - Witwatersr'nd Deep 5S .. 2jX..—- ff 
Consold. Main Reef .. ¢ax..+ 








Durban Roodepoort #3... #8... . 
East Rand Prop, .. 2.5.. 24% — Rhodesian. ; ' 
ren {eS Amalgamat’dPrepe 3... & . 
Ginsberg ......... » a lx... .. Antelope ......++. ° Ore o 
| Glencairn Main Reef kx.. .. Bechuanaland...... f£.. %##-- 
{ Givnn’s Lydenbur ; +j.. .. British S.A, Chartd, 1,5.. 1; 
| Goch (New)........ + d& | Books Reef ...cccce Ree Boo oe 
| Heriot (New)...... 2h 2] ..+ ¢ Camand Motor..., 12... lya..+ | 
IIL «< scsinh ten - . Chicago-Gaika ° 
| Kleinfoniein (New lee.. lex... Eldorado Banket .. 1 
| Knight’s...... ae + & En 1 
| Lancaster West .... m 
| Langlaagte Estate... 3 
| Luipeard’s Viei .... ; ta 
May Consolidated .. rT" > : 
Meyer and Chariton - & — 18 
Modderfonrein 
4 ; + ¢ 
N y = 
S 5 taies 
x ‘*_ _ 
A001 g 
x rt 
a + 
z . t 2 a 
r ai i o Z ' mm 
4 i } i 
anh ft ~ JO FRET. cccocses ] 5 e idE 
aze Main & - Exploration ........ Ree 
West Rand 7en. Mng.& Finance Bs 
W olhbauter Goid ‘ ts : Goerz (A.) & Co. .. Je -+ 
W occesier ‘ : ls . Henderson's Trnsvl ,, 
3 4 eee es : 
Deep Levels. Jagersfonte in (New) Dra-- 58 a) 
Johnnsbrg.Cons.In. J# .. 1a 
| Cinderella Cons. .. ; . . Do Estate ...... 
City Deep.......... : : Mozambique ...... 
Crown Mine nae é .+ New African’ ...... 
| Durban Roodepoort 14,.. ig... New Vaal River 
| Ferreira Deep...0.. 24... 2yh..+ ge Diamond ........ ly... | 
| Geldenhuis Deep .. 1g... lax.. ¢ Oceana Consolidtd. 
eee cocesecevces Bee a » Premier (Transvaal 
night Central ..., . —— INOS dccccces 104 c 
Knight's Deep .... 1j .. l¢ex.. .. Rooerts Victor .... 1%. 1a 
ModderfonmteinDeep 2% .. 205..4 S.A. Gold Trust .. 1%... 14 
Nourse Mines...... ly .. l¢ax..+ a TransvaalCoalTrust ls lax tf 
Rand Mines........ 643... Geyx..+ @ Transvaal Consolid, 13 la tr 
Robinson Deep(New ijyx.. ing.. .. Trans. Est. & Devt, 43 4 ; 
Copper and Miscellaneous. 
Closing Prices, Rise Closing Prices Rise 
Last To- or Last To- n 
week. day Fail. Week. day Fail. 
Anaconda oneesere fois Se «6 df Mexico of ElOro .. 54... 5 ..—a 
Arizona Copper.... 1/§.. 2 + ga, Mount Elliott ..... » RR as Sh ce 
Briseis Tin ...... - ‘ }-. ~- |Mount Lyell (£3) .. 14... 14 
Broken Hill Prop...@ 2¢).. 24 ..+ ¢, Mount Morgan .... 3¢.. 3... 
Camp Bird iain x # -. |Mysore (108) ...... Baa 8 ‘T is ch 
Cape Copper ...... 4 44 ..+ 3 | Nundydroog ...... MAA. lek 
Champion Reef .... fia Bes 20 FERRI cadecveces lah.. 
Doleoath Tin ..... © feo H..— i Do Pref...ccccoce ia sc ae ce 
— akinewanie t f-. sie PN TE co vannaonea Seid 
SPOTANZA ...0206. o” -+ «+ | Spassky Copper.... 33... rh 
Great Cobar ...... f.. %..+ $ Thereie = eka 7 7 = 
Kinta Tin....... coe 1g... lgx..+ | Tromoh Mines .... 1g... 14 “3 
Lena Goldfieids.... 23 SE co © | WAM cccccccecess  & 23 ' 
Mason & Barry (£1) 4 4 a Si 
West Australian. 
Closing Prices, Rise | Closing Prices. Ria: 


Last To- or Last To. or 


Week, day. Fal. Week. 4 : 
Associated Gold.... i -. ya-. -. |Iwanhoe Gold Corp 2hyx . 23 - on 
Associated N.Blocks = i.. ¥ ..— $ | Kalgurll............ 15 .. lpg — 
Gid. Horseshoe Est, 2}... 2; . .. | Lake View & Oroya 4.. i? 5 fa 
steat Boulder Prop. {}.. gj.. .. |Sonsof Gwalia ..., 14.. eR. 
Great Boulder Per. be bee , | South Kalgurli .... a. ta 
Great Fingall Cons. {3.. 44..— a | i nt WP Ee 


West African. 


Ghetiag Prices, Rise 
vast To- or Las 5 
week, day. Fall aie, Pag Pati 
Abbontiakoon....., §h.. 44.. «. | Gold Coast Amaigd. lm®. 1a 
NEE ssccccccsess Skee 4.- .- |Neraguta Tin...... lf 1d 
Anglo-Continental.. 44.. » 


++ gy | Prestea Block A" i 
AshantiGoldfields.. 7. a. “4 Rayfield Synd. .... ig i. 
eeeeeene * 5. . aqua. Minin sees 
Fanti Consolidated , i: i -— d»| Tin Areas of Mek i 


ds-- T2++ 


Cloeing Prices tise 


+ 


4a + ty 





Company, | 
Banks. 
Banco Amerk:ano de Guate 
BOOTR  cacu->asoces ita 
Bank of British Nortl 
America .....+....- . 
Industrial Bank of Japan . 
Skandinabiska Kreditaktie 
NE. ce sacennsses ee" 
Railways. 

Barry Ralway ebkwee 
Caledonian Ordinary Stock 
Do Deferred Stock .... 
Cleator and Workingto1 
PORE 5 cdsas senses 
Furness Railway s 
Gifford and Garvald Railway 
Glasgow south Wester 

Deferred. . ey 
Grand Trunk Railway C 
of Canada, 3rd Pref.... 
Isle of Wight Central, Ist 
Pref : Ke 
London Brighton and S$ i 
Coast Railway Pref. Ord 
Do Ord. Stock ... | 
Do Deferred Stock .......] 
| Lond and North-Western] 
| Mary} tand ¢ i | 
Mi i Railway, Deferred] 
M TM Pa a | 
auit > M Railwa 
N brit Railwa lef} 
N t wilway | 
N | \ 
N s Railwa 
} Ra Ordina 
i iM Rail 
i 
t Avon ar 
I tiol 
\ f t in Railway 
\ Ell nere 
seh ,ay | 
Insurance. | 
I lity Mut | Marine i 
; 4 | 
I 
I i ! & Genera | 
( ‘ i Ag i 
: i 
\ss nce i 
WW i Mar insura ‘ 
Tea and Rubber. 

LB p Rub r Plantations 
Mining. 
Proprietary neaien 

Lake Silver Mining. .| 
(; NI 
La Co lated ’ 
Orher Co nupanies. 
Abercde Fish S ly , 
A ruin son & ( 
\ 4 La t se3 
ba hr I 
] i ] i Cher i 
B be and 
B ij Association 
B ' ‘ and} 
{ i’ ‘ j 
B Asset | 
K Land i 
Bru Press } 
Cami Wate re j 
Dot 
Central Elect i Supply 
Oily { London hiectric 
Consolidated Cambrian .. 
Crowe Wilson and Co, ... ae 
| Dalmellington Lron ....|2s6d p.s 
Derby Gas Light and Coke 
Dominion Textile (Quarter)! 
Kleyvy Brothers } 
English Association oO f} 
American Bond and! 
Share Holders ‘ xual 


Fife Coal es 
Gamage-Bell Motor Cap,| 
Preferred . ; | 


| Great Western Colliery “4B”™} 
| Great Yarmouth Gas } 


Do 


| Harrod’s Stores Founders’ 


PL, Scbcheoenes tienen 

| Harrod’s Stores ........ i 
H. Wiliiamson were rr 

| Henry Street Warehouse . 


Houlder Brothers aud Co ee 

International Investment! 
Irust, Def. ...... 

James H Webb and Co 


James Dunlop and Co, ...../ 
J.and R. Alkan 


| Jeremiah Rotherham and) 
CM os 


| John Oakey and Sons 
John Shannon and Son is 
| Kensington and Knights- 


| 


King Line.......... 
|} Lan ham Hotel 


| Learoyd Brothers and Co. . 


eopold Schwabacher 

| Maclay and Co 

| Marbeila Iron Ore 
Merch ants’ Tr ist 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 




















EE Net - — —— 
Profit | Appropriation. Corresponding 
Balance| After Soa itbnelisitiiiatadita athena cela a ee |Period Last Year. 
Period — wis B f able for | Dividend. Carried to! S sabseatuiliisla dncieahicsisiiaasiac td 
Company. Ending. el ee eee ce > Reserve, | Balance! ; 
Account.) Deben- ation | Ordinary. Prefce. De esial eonteel Net Divi- 
| ture bien ke ar@’ Profit. dend. 
iInterest | Rate __Amount. Amount, “208 «¢ 
a | hctllUleFhlClUre CU £ £ £ ¢ yee 
Breweries . yo 
John Lovibond and Sons ..- | Sept. 50 284) 310 594 “a oa aa 362 232 1 . 
Grand oa a Dec. 31* | 2,141) 8,894 11,035 3 4,703 4,703 1,629' 9,424 4 
SORE VWarteecsseseee”. } | 
Electric Lighting wn Power. | | | 
: as § on ol} | 
et ccanassn- Dec. 31 | 485, 2,569 «3,054 s«G 1,418 1000 636 1,903, 6 
: Yames’ and Pall Mall Elec 
oe ae... pore Dec. 31 | 2,241! 31,042, 33,283 12 24,000 7,000 2,283 31,447/ 10 
Gas. | 16 
| Bournemouth Gas and Water; Dec. 31° 35,579} 19,527 55,106 | 7 14,320 4.238 3,500 33,048 25,604 Pe 
| 
| wewcastle - upon - Tyne and me 
 Gatatieed GOB. ..s0ces: Dec. 31 | 11,913) 94,087 105,500 44 75,253 9,423 20,824 91,796) 44 
| \. “New| Hg 
"nc ek “7 & sNCW 7 ° 
South Shields Gas .....+--+- Dec. 31 | 17,054 19,823 36,877 Bs 17.606 19,271 20,818 53 
| '¢ rd 54 } \ 
13 13 
| Tunbridge Welis Gas ......- Dee. 31 21,767 6,147 27,914 104 12,295 15.619; 12,334 104 
Sa9 | 10 10 
| Jron, Coal, and Steel | a 
| Henry Bessemer and ( Dec. 31 58,594, 28,308 86,902 74 15,000 5,000 7,000 59,902 32,236! 10 
| New Sharlston Dec. 31 9,987, 4,814, 14,801 . i 8,66) 2,000 4,140; 22,279) .. 
‘Land Mortgage and Finance 
| Canadian and American Mort 
| gage and Trust .......... Dec. 31 4,.755| 19411) 24166 10 11,780 1,575 6,000 4811) 18270) 9 
Shipping 
| Houlder Bros ie Dec. 31 m 87,895, 87,895 123 19,375 5,500 50,000 13,026 86,703! 12% 
| King Line .........-..-.+--| Dec. 31 5.648 46,316, 51,964 . 15,067... 30,750 6147) .. re 
Wm. France, Fenw nd Co.! Dec 31 6,963} 76,758 83,721 12 18,000 8,250 50,000. 7,471! 50,770} 10 
Tramways, &c. 
| Blackpos ] aud rr ie¢ 
PP MEEE sesisoesesess Dec. 31 3,027; 21,043) 24,070 6} 12,750, .. 7,869 3,451 —s 
H| Bristol Tramway Carria D 31 ids | 48382 48,382 43 21,188; 18,833 8,361 ; 44,342 4 
i! City of Buen Tra 
|” ways (1904 Dec. 31 92) 67.076 67,168 5 62,00( 5,000 168 66,515 5 
| London General Omnil Dec. 31 11,061} 240,222) 251,283 18 207,08¢ 10,000 34,197 *103,099 . 
| Paisley District Tramway Dec. 31 2,494, 16,041! 18,485 2 1,620; 7,500 6,500 2,865 *9,818 2 
Trusts 
} { 7 18,000 | 
| Premier Investment an. 31 6,919) 44,277, 51,196. New 18,750 2,202 9,601 33,533 7 
| ( 5 2,643 || 
| Scottish American | Dec. 31 51,833) 159,884) 211,717 18 101,700; 45,200 11,074 53,743 156,758 18 
Waterworks. 
South Staffor Wat 
| Works...... ...e+-| Dee. 31 8,460} 59,467/ 67,927 64 43,618} 16,687 7,622 30,097 64 
Other Companies | 
jAlbambra Co... 2... os eee. Dee. 31 |Dr.5,76-| 11,930! 6,164... “a i 5,706 458 wt 
British Oil and Cake Mills....} Dee. 31 13,290, 139,041 152,33! 5 30,950! 34,650 72,500, 14,231) Dr.9,270 
[British Wagon ............. | Dec. 31 59| 23,800, 24,391 2084 pe } 16,322] .. | 7,500 569]. | 
} | | | 2s s 
Brown and Eagle..... ......| Dec. 31 2,263) 7,531/ 9,794. .. | 3,125] 2565 4104 2677) .. 
ghee ink Kabeeinan | Dec. 31 1,68 | 11,866) 13,553 5 10,295; 1,534 i 1,724 11,758) l1s6d ps. 
> Villamson syeseneie wae 2,255} 18,558! 20,813, 2 4,000} 10,000 3,910 2,903 23,209) 2 
Seale nerham ....... | jan. 31 | 22:964) 49,180, 72,144 8 24,000! 10,000, 13,000 25.144 45841/ 8 
the eae ett e eee oes Dec. 31 | 55,314] 206.930} 262.244 15 | 150,000} 60,000 3,309 48,935, 232172) 15 
Maier and Platt aha Raldiiiaiat | Dee. 31 35,506} 164,524) 200,030 15 90,000} 20,000 50,000 40,030 114,750) 12 
le apt flere Jan. 3 5,118) 20,416} 25534 8 8,000! 1,500) 9,488 6546 17,861) 8 
sr agon and Property| Dec. 31 1,026; 14,103; 15,129 10 13,183} 1,500 446 17,646, 10 
} oe = — _— $$ — — — —— = — — — nN" —_—-—-- - _ a - 
a * Half-year. 
rr mm cee a 








———— 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of January of banks which issue statements 


Ol Accounts :— 
—— - 


Liabili-| Deposit | 


















‘Cash on |, se va a gee S yiepe 
Cash at | Advances, Loans, | 
tes to | and Cur- Miscel- —— —— Call and Invest- | Discounts, &. | Miscel- | ToTaL 
Share- rent Ac- | laneous. a Be t| Short | ments. | —— laneous.| ASsETS. 
holders. counts, &c. co Ene. i | Notice. | Loans. Discounts, 
Capit Ske z a ee a eso 
Lira and Counties |2 550 000) 39,578,271 1.415.354) 43,543,625, 6,391,891)5,326,274 5,312,877) 24,045,565 2,467,018 43 543,625 
iiatiniiiatei '7,208.672| 91.988 827 


London and S,-Westn | 
ond. City & Midland} 
ndon County and} 


2,525.000) 21,111,477 


6.909.476 106,106,975) 16,359,931 10579880 10432586|50,189,461 | 9,419,345 9,125,772 106106975 
8,588,021) 96,485,878 


2.120.244 25,756,721) 3 192,857/5,850,312 3,462,683/L0,7 3,413 | 3,133,778)1,403 678 25,756,721 
6,001,974) 111,075,875) 18,368,67) 


11686802 7,970,928)/52,020,708 | 12718353)8,310,431/111075875 








: 
etminster .., |g 456,539 | | | 
ndon Jo {8 098,959) 87,739,172) 11,092,125] 107,287,836) 11,528,814/ 12363988 8,674,693/42,177,361 | 22406107/9,936,873 107287836 
eadon J nt Stock. 4,095.00 hopin 2:575,292| 42'946,614 5,308,962 5,002,410 7,336,649 25,298,607 | .. (42,946,614 
Bank of F | | | | 
Parry, Ueland... 3,000,000) 68,816,079, 854611) 74,670,690) 10,592,542)5,974,033 14646355 43,457,760 | .. (74,670,690 
on of London ana 721,894) 49,009,671] 5,056,902} 58,788,467) 7,570 642/9.924.94418,480,139 37,250,659 ssedaosse 765467 
miths | ) 
Smiths .......... 4,704 786| 42,490 241 | 05 
ili ; 5,751,672} 52946,699), 7,063,038/7,583,500 6,334,55 25,431,002 6,534,600 52,946,6 
“ms, Deacon's. .'1,900,000! 16,604,712 546.395 19,051,105 2 


' 2,544,620) 1,679,752'2,448,420 7,222,290 | 4,189,532 966,481'19,051,105 








. —, 
370 THE ECONOMIST. [February 14, 1914 
MATHER AND PLATT ——— 
DIVIDEND ANNOUNCEMENTS.—Continued i December 31, 1913 
LIABILITIES D SSETS 
Rate % per Annum, except where = . —— Inc oe - Amount. Ine ot De 
marked % or stated in Cash. 3 5 2 5 | Pref. shares .. 400,000 . 2 Land, buildings. z i 
fom p Soe yw } Ordinary ...... £00,000 .. lant n 
oe interim L48t | pings, Last | BM =" \teew ...... 220,000 -.. + 20,000 goodwill. « aint 
| Year Year. | Creditors 217,277 .. + 28,348 Investments .. §8 597 Lt 
= i d loss 160,030... + 52,524 Stock...... 952 ace # 
Other Companies. = % | Profit and loss 5 ahh : 255,966 |. 5 
Muntz Metal Pref.) .. 0 Cash and bills “on oak — ¥ 
Mutual Tontine Westmin - 9 \ ° -+ B 
ca" : 73 Total ...... 1,597,307 .. + 100,872  Total...... 1597307. . TE 
Nations! Gas Engine . ‘3 | Ni + lta 
| New Hucknall Colliery 10% BRITISH OIL AND CAKE MILLS 
= . i] a — - - "9 ‘a | December 21, 1913 
Pim Brothers eae 7 7 6 6 LIABILITIES ASSETS 
: ; . p i Amount. Inc. or Dec. Amount 
Powell Daffryn Steam Coal ] > ao s 3 | An = I i 
Premier Inve stance nt 8 8 | Pref. shares 630,000 .. Property, i lant Z 
River Plate Trust, Loan, | 619,000 — oe 
and Agency Co., “A’ | Ord. shares .... , “* oo on | ae oe 1,750,577 .. ‘ 
; 22 22 30 20 | Mortgages ...... 46,624 .. — 6,670 | Bxpend. on 
i nen - oe “8 8 7 7 143% deb. ...... 595,389 .. + 482 | mills 1873.4 
lp b Oat 4 24 2s | Loans .......... 396,871 .. +142,062 | Investments 18.954 % 
Boe ph ew wee “aon | Deposits ........ 131,727 .. — 14,470 | Biils received 5 
a se | Greditors........ 227273 |. +103,017 | Stocks .... 102.146" <r 
a a 4 : r3 "5 | . ) | Goods rans 10371. “oe 
| Royal Exchange, Leeds i 5 ae cs" oon ar ae | Seeds in tran 0 m1 = 1% 
i a pene _ a 24 24 Profitand loss .. 62,506 .. + 31,891 | Other debtors 11.109 | 2 z 
| Samnugger Jute Factory 20 22 15 6 | | Cash at bank 52,855 .. + 19 
| Samuel Fox and Co........ 5 5 ° oe | | Cash in hand .. 653 .. + 
| Sawe ee 4 3 ; a —— —— | ——— <i 
ie 5 nit | Total ...... 2,999,390 .. +259,839} Total .... 2,599,390 ., «3 
Bpencer, Turner, and Bol ° ; 7 | 
| dero..... 9 ee 
Thames Dockrell, Sons 7 CRUSHING RETURNS. 
j an 4) ° > ° ** . , 
| Titaghur Jute Factory .... 30 22 20 15 (For last calendar month, except where otherwise stated ) 
T. Lyons and ¢ 9 ‘ an — . — i - 
| Wallingford Brews ry e 8 64 Crushed | Gold Recovered 
| Wallsend Slipway and ° 
Engineering ow ; ; 10 a - io Pro 
| Western Wagon & Property i 10 10 10 10 | 3a os fh 
Wharncliffe Dwelli ngs Def 13 a | MINE. Mill ee Mill ri Toral a’ 
| Wigan Coal and Iror 9 8 7 6 . Ps ° E> Woe 
| William Cooper an a Goode 6 O° OD 
| Wm. France, Fenwick, and - } 
Co ee as ot 6 12 ; ——— — —— 
| Woodfield Steam Shipping IS |. % | Abbontiakoon ... 29,119 074.059 — _ ons 
ee : - ° r : — 8.| 28 p.8 Abbontiakoon ........ 9.734 3,213 992 4.203, ¥ i 
ee Alaska Treadwell ..... £9,930) (V $120000\ V $76,000 V$ 196.000 Pelican 
Ashanti Goldfields..... 8,939 8,032 1,002 9,04 V 
eS a DORE pirbcdésekwen’ 10, 02! ee ee V) 2s 
Associated Northern 
Blocks } 
ANALYSIS OF BALANCE-SHEETS. | Iron Duke........... 4,939, 618(V) £977|(V) £1,718 .. (Los 
Victorious Leases .... 538) . V) £6.262) _ 
LONDON GENERAL OMNIBUS. oe nevine's — (V) £15, 905) oe ‘ i fs 
Tilian . ee J e° * es ° ’ é 
December 31, 1915 Brilliant (Stockholm) an xe es e wa v 
LIABILITIES ASSETS Broomassie .... ‘ p20} .. 2,366 < V 
Amo y t. Inc. or Dec Amount. Inc or Dec. | Burbanks Main Lode : d 
£ £ £ (1904) .. sec Ge 857 599 BE 685 
| Ord. shares 1,15 0400 os Lnd., bldgs.. &c. 1.147.794 .. + 179.480 Charterland and General 
44 %, first deb Stock-in-trade.. 1,584,274 .. + 247,705 | _E xp! ration— i is | ; 
stock 1,000,000 . : Debtors... 82,987 + 39,608 | Old Nic Mine 2.021| 1.093(V) £2,569(V) £764) V) £33 
5% com. ine.stk. 1,000,000 .. ; Cash si 429,372 .. — 64,023 | Eldorado Banket ..... 4,644 5,114 1,638 708; = --2.346\P) 42 
Creditors 580,053 .. + 193,606 Investments.... 3€5,970 .. + 21,121 | El Oro...............4. 22,420, 15,680 *- V $258860 PiZ26ou8 
| Reserve 270,000 + 18500) Goodwill, & 599.35] .. — 0 5 Ge nv masieuncdiands 3,079, 2,771 1,729 176 1,905(V) § 
Profitand loss . 149,245 .. + 46,146 | Globe and Pheenix..... 6,335) .. 7,399 1,185 8.58 2 
| — : esnniemen a iain Golden Horseshee 22.776 6,696 V) £28,478 
Total , . 4,149,778 424,752 Total - 4,199,778 .. + 424,752 | Great Boulder Perse — 
| -verance ...... 20,463! .. - ; ent) ee 
| HENRY BESSEMER AND CO. | Great Fingall .. ‘ , 1,650)(¥) 128 
| Ivanhoe 20,240 2,194, 5,609 7,803, P) 1088 
| December 31, 1913 a Rcatad ; Z V) 24 
: | Fre 10,845 ee ° . 
LIABILITIES. ASSETS | Lake View and Oroya oi 
ij Amount. Inc. or De Amount. Inc. or Dec. | Queen of the Hills)! 4.344 (V) £6451 ja P 60! 
* & £ £ | Lake View and Star ....| 18,118 5,039 ie V)£21,476(P) 32" 
1} Pref. shares 100,000 eo Prep'rty plant, & 576,2 + 2,810 |} Mount Morgan (fonr _ 
| Ord. stock 200,000 .. Stock . 02 + 6,671 j weeks ended Feb. 8 ee ee ee ee \ ban 
| Reserve 20,000 Cash at bank and | Mountain Q:een .... 4,055, .. 888 ; Pp O& 
Beb. bonds - 40,000 in hand 15,222 — 16,103 | New Chuquitambo 2,400, .. ‘ , ee ¥) 4m 
eee : 63,083 +. — 2,396) Debtors and in : | Oroya Links.. coosee-| 12,400 2,986 
c ypens'n fend. | a: 28 vestments 76,033 + 562 | Pigg’s Peak Develop Dp) 18% 
Profit and | 79,402 .. — 3,692 ME cities otauners 2.405 671 348 10) ow 
i sata — - , ; —— ——-—— | Prestea B! ockA...... 19,770 14,665 (V) £26,522 (V) £7,288 \V)£35 8101) >" 
ere £21,262 .. — 6,060 Total 521.262 .. 6,060 | Rezende om 
_ . . | Penha!onga Section 9.700 650 2 V) #3 384 I a 
SCOTTISH AMERICAN INVESTMENT. | Rezende recticn...... ‘4,400! .. 1,702 Be V) £7,277 P) be 
December 31, 1913 Rooiberg Minerals.... 7614 .. as =e p wee 
m ’ io | Sons of G is 3, 58° 4 2 92 4.95615) + 23 
LIABILITIES ASSETS | South Keleurit ; 7} rs - V)£10,105(P) 
Amc “x Inc. or _ — Inc. or ws Talisman Consolidated 4,520 (V) £235,813 ee P) bo 
Z ae laquah Mining and Ex- p 
Ord. shares .. 600,000 .. Investments 4,174,950 .. + 173,187 | ‘pie nation ae ‘ : 4,500) 3,531 3,211 627 3,838 (P) » 
rca... Saen . + MS ond bole | Thistle Etna 2,901 2,374 "304 241 16.) 
| New share« 144,412 .. + 4,412 and balances Tombo e — ° ae . 2 "\2 29), V) 280,00 Piso 
Prem. on do 27, 7€ + 27,765 due by agents 52,062 .. + 29,195 Tomboy 11,000 V)$33,000 (V) $47,500 
| Reserve 860,000 .. + 40,000 Dist i list of | 
| Inece. fund... 10,000 .. ew shares 2,509 + 2,509 
| Dehentures.... 1,239,660 .. + 39,660 | - 
| Int. acerned § 506 + 214 
' Pref. div. accrd 5.650 j 
| Sundry liabilt's 16,492 .. — 42,213 GOVERNMENT STOCKS. 
eae es > ee |. RIMBERLEY BOROUGH COUNCIL ELECTRIC LIGHTING * Pes 
TOE 60.0% 4,229 521 ~+ + 214,891 | 








Total . os 42 


MAPLE AND CO. 


December 
LIABILITIES. 





31, 19153. 





29,521 .. 








+ 214,891 | 


ASSETS. 
Amount Inc. or Dec. Amount ne. or Dee 
£ £ £ | 
Pref. shares 1,000,000 ss RD vvessnsesa 193,866 .. — 73,143 
Meanegem ent Bills, & 25,850 .. + 1,967 
share cece 200 .. os Sundry debts 1,066,228 .. — 46.90] 
Ord. shares 1,000,000 Stocks, &c..... 1,467,522 + 118,977 
z deb. stock 509,000... ° Free! and 
4 deb. stock 500.000 .. leasehoids 1,016,737 . 3,834 | 
Reserve 703.691 + 15,166 Horses,vans,&« 35,240 3,895 | 
Invest. ressrve 10,000... 4 2,000 Plant, & 63,604 . 1,559 | 
Vrade creditors 13,787 .. — 1,385 Investme 60,000 j 
Sundry credit'rs 99,125 .. + 3,734 i 
Profit and loss.. 152,244 — 20,235 
Total ...... 3,979,047 .. — 20 Total 3,979,047 ‘ 720 | 
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CENT. LOAN OF 1899 —The Standard Bank of South Atricad 


rtain debentures drawn for redempt M aren 
wxt 


PROVINCE OF ALBERTA - -The stamp duty 


transfers of an issue of £1,000,000 44 per cent. registeres st ao 

the Government of Alberta has been compounded tor undue 
sions contained in Section 114 of the Stamp Act, 159! 

l, therefore, be exempt from stamp duty 


transfers will 
RAILWAY COMPANIES. 
GREAT NORTH OF SCOTLAND.—The report of the Great" 

tland Railway Company for the year 1913 =e 

tf railway, &c., £584,681; expenditure, / 3- ° 
us receipts from rents and transter fees, / Pi 
Balance from last account, £9,932. Deduct—Interest, reat# 
¢ fixed charges, £83,416, and dividends on guaranteee #° 
ference stocks, 616; leaving available for 


+ 


rec elf ts < 
net 


\t 


ther 








~~ 
oo 














February 14, 1914.) 


«16 he interim dividends of 3 per cent. per 

oe (erred converted ordinary stock and of 1 percent 

. ‘he deferred converted ordinary stock, whic! were 

t months ended June last, absorbed £22,707, leaving 


rg ee 8 which will admit of the payment of me idends 


s balance er annum and of 2 per cent. per annum on those 
= el for the six months to December 31st, making 
raed er cent. on the preferred and {1 Ios per cent. on 
4 \ balance of £9,039 remains, and will be carried 


tlavy on capital account for the year has been 


The trafhe expenditure percentage of traffic receipts is 
A ose ‘ 


The report shows gross receipts of railway, 


LONDON ELECTRIC 


expenditure, £332,850 ; miscellaneous receipts (net) 

: ee nterest, &C - $59,001 ; total net income, £441,464 
lance from last year’s account, £3,107; deduct interest, 

aes er fixed charges, £215,259; deduct appropriation 
ae e {8 deduct dividend on preference stock, £126,947, 
=m availal for dividend on ordinary shares £94,365. The 
» end at the rate of 1 per cent. per anuum, which was 

2 af e {10 ordinary shares for the first half of the year ended 


her 31, 1913, absorbed ¥£ 46,639, leaving 
of a dividend 


£47,726, which will 
the 





wimt of the payment at rate of I per 
s. 6epe annum for the second half of the year ended Decem- 
nant making 1 per cent. for the year, carrying forwar d £1,086 
- eatting aside £8,000 to reserve. The dividends paid on the 


shares for the year I9gI2 were 
m, with a balance of £3,107 
{15,000 to reserve 

ear am 1 to £638,074. 
METROPOLITAN DIS fRKICT.—The report shows the gross receipts 


at the rate of 1 per 
carried forward after 
The capital expenditure during 





Inte 


railway, £789,662; expenditure, £383,132; miscell: eene 
eipts (net) from rents, interest, &c., £116, 542 : total net income, 
‘o7z. Add balance from last account, £8,529 ; deduct interest, 
canals, and ther nxec l Cc hz irges, £ 337 a i de ane appropriati yn 


deduct divide nds on nteed 








reserve, {2 ) 4 per cent. guara 

und 44 per cent. first preference stock, £124,930; leaving 
le for dividend on the second preference stock £49,409. The 
nm at the rate of {2 10s per cent. per annum which 
1 second preference stock for the first h: ulf of the 
ear end cember 31, 1913, absorbed £18,375, leaving £31,034 
C f the payment of adividend at the rate of {2 10s 
t. per annum for the second half of the year ended Decem- 
hus making a dividend of {2 10s per cent. for the 
wrrying forward a balance of {12,659 alter setting aside 
for reserve. The dividends paid on the second preference 

r the year 1912 were at the rate of £2 per cent. per annum, 
a bala f {8,529 carried forward after setting aside {20,000 
5 [he capital expenditure during the year amounted to 
PORT TALBOT RAILWAY AND DOCKS.—The report for the year 
I iber 31, 1913, shows a net revenue from all sources 
7 er bringing forward the credit balance from last 

f {1,361, and making provision for fixed charges and 
a balance r mains of 453,018 Wut of this the directors 
f \ lend on the preference shares at the full rate 

r per annum, and on the ordinary shares at the rate of 

m, absorbing £24,000 and £66,700 respectivel: 

sing the balance to be carried forward to £2,318 

ls at the rates of 4 per cent. and 9g per cent. per 

i eference and ordinary shares respectively were 
IQ13 For the vear 1912 the rate of dividend on 
t vas 8 per cent. Capital expenditure for the 


BANKING COMPANIES. 

SKANDIWAVISKA KREDITAKTIEBOLAGET 
t after the 
depreciation in value of 
pal bor ld by the bank. The board of 
ent of lend of Kr.2r per share 


Net earnings for 
setting apart of 
Government and 
manay 


Kr 24! 


900, 


2.545 to meet the 


yers recom 
14.79 per cent 


“gating Ar.6,718,530. Further it is proposed to increase the | 
ng tur th Kr.230,000, and the employees’ pension fund 
AD.I ulter waich Kr.615,941 would remain to be carried 


ASSURANCE ae 
PROVIDENT INSTITUTION. 


2 I 


> report for the year 
13, States that 2,139 p — osals were received, 
gto 4 55, of which 382 were not completed or were 
£177,810, leaving 1,757 proposals for which 

premiums 


unting to £733,175. The new 
premiums were 


{ 30.211, and single 

£4,350. Of the new assurances, 
; 1 at annual premiums of £871. The amount 
revi. ness, both gross and net, exceeds that transacted in any 


..?.. 4birty-one immediate annuity policies were issued, 


NATIONAL 


» 42,298 per annum, the purchase money received for | 
Amounte £29,534. The mortality experience has been 
ee ‘mount paid for claims during the year being | 
emht pent the amount expected oe the year 421 
eae vhose lives 514 policies had been effected. The 
Tate vepseadin ose€, including bonuses, amounted to £280,634. | 
: 4 r e amounted to £163,895, including bonus addi- 


; nses of man agement, 
>» #iowance for the cost of the annuity business, and 
” > incurred in connection with the 


4t EOxpenses 


receipts. 7 ; unted to {10 8s per cent. of the premium 
ned he a, u&t rate of interest, after deduction of income-tax 


a eee nvest - and uninvested, was {4 1s 4d per 
z he last report the distribution of the 











including commission, | 





THE ECONOMIST. 


surplus or profit arising from 1} 

November 20, 1912, has been car I 
! 

niall Tr (Rek - } 

prot divided Was {550,755 Oe¢€ wv 

sum received in premiums during the five 


MINING COMPANIES. 
TRANSVAAL GOLD PRODUCTICN. The 


the month of January have been recei \ 
profits, where stated, for the two pre 
purposes of comparison. The profits 


understood, are merely estimate 








~ 
° 





Yield 
Nov Vec ja 
Ozs. Ozs. Ozs. 
Aurora West United ........ 4,341 4,590 3,541 
Bantjes Consolidated ..... 6,366 6,435 6,335 
aa Seee 195 24 254 
Brakpan Mines ............ 14,581 15,459 15,390 
City and Suburban..........| 10,930 11,053. 10,661 
Se BI venndceedakeannces 16,324 17,005 16.533 
Consolidated Langlaagte . 13,292 13,517 12,185 
Consolidated Main Reef.... 7,025 7,155 6,242 
Crown Mines cocceces.| 56,936 | 56,016 58,220 
Durban Roodepoort . coccee 3,550 3.565 ; 
Durban Roodepoort Deep . 7.248 7,188 7,378 
East Rand Proprietary 51,463 49,934 44,850 
Ferreira Deep .............-| 23,25 | 23,201 26,606 
GT dtddnencebennaceae - £27,920v £30,210v £23,921: 
Geldenhuis Deep ........ 14,965 14,817 15,043 
ra 4.573 4,325 4,228 
Glencairn Main Reet escose) S4i3 3,452 3,499 
| Glynn’s Seay cocccces| 1.84] 2,089 2,085 
eR aces 2,507 2.227 5.014 
Knight Central acanueneee ‘ 5,822 5 889 6,458 
Knight's Deep ....... aece 16,005 14,877 14.962 
Langlaagte Estate........ 15,478 | 13,815 | 13,332 
| Luipaards Viei ........... 4.346 4,334 3,846 
Main Reef West .......... ° 5,787 5,912 6,695 
May Consolidated .......... £10155 £9,750v £8,743: 
Meyer and Chariton ........| 6,519 8,369 8,670 
Modderfontein B. ..........| 14,645 13425 13,709 
PP écdddnnddne aueasios 7131 7,031 7,491 
New Kleinfontein .......... 44,868 | 15,088 12,886 
New Modderfontein ........ 47.980 | 18,258 | 18,238 
| New Primrose ...... eecese 7,701 7,569 6,66€ 
New Rietfontein......... 3.4% 3,069 3,203 
| New Unified Main Reef . 3,624 3,716 3,521 
ae $6666 0e6608 4,323 4.6093 4,693 
Nourse Mine Dwetcenenenedas 14,753 14,141 14,313 
Princess Estate and Gold £27,578» £ £27, 824r 
Randfontein Central...... --| 56,018 47,521 
DE a0 ckeeewe eeceseeen 21,550 23,225 
Robinson Deep ......... «-» 15568 15,221 
Roodepoort United M.R.... 4,993 5,227 
Rose Deep......... ecceeece-| 19049 16,163 
a oceeagnsces 3,533 5.O7€ 
| Simmer Deep ..... oeeccesq 10,065 9,561 
Simmer and Jack ......... 16,421 16,399 
| CD wAcéeedcnaneeese . 2,025 2,380 
Trausvaal G.M. Estates .... 1,197 2,374 
i inécehedesesa eee 12,02 9,396 
Van Ryn Deep.... 13,590 11,878 
Village Deep ......... . 5,031 14.99% 
Village Main Reef ....... «+-| 15,696 16,416 15,339 
West Rand Consolidated . 5,919 6,244 4,834 
Witwatersrand (Knight's) . 11539 11485 11,015 
Witwatersrand Deep ...... 15.118 14,962 14,400 
Woihuter ....... iMiineaeans 9,598 9,450 8,743 
WEEE «we ucecdéccataee 1,071 1,011 8} 
teturn not yet received, * 1.088 on 





Gbhe Commercial Cimes. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 





Th ugn t ide I bread iS I t 
duril the week, but a steady consu i 
moderate clearance, « nd trend of A 
buys : while IncI¢ ised reserve Was ODS 

Feeding stuffs at the moment 
1 much encouragement, and oats in 
t to quit even when holders were w 
concession in price. It would appear tl 
feed on the farm, the legacy of a gene 
winter, so that imported feeders have b 
negligible quantity, so far as home fr 
cerned. The floating and forward shipme 
displaved a firmier tone, and a better demand 
however, on speculative account, and a fa 
transpired. New South Wale Februa 





changed hands at ; ] 
Ditto, January 21st bill of lading, 355 73 
February 1sth, 35s 74d. South. Aust 
and 35s 74d net. Western Australian, 
shipping or shipped, 35s 6d net. Austra 
January-February, 35s 7}d to 35s 9d; Ba 
348 3d; 64 Ibs, February and 343 1h 
January 27th, 34s 6d. English wheat 
supplies have c¢ atinued to meet with eta 
delivered up, ranging at 32s 6d t es 6c, a 
34S per qr, 504 ibs. Good to fine niches 
29s to 31s per 448 lbs. Of rted descr 
rts are again dearer and sparingly offere 
being maintained. No. 1 Northern Manitoba, 
ditto, 36s; and No. 3, 358 6d, ex ship I 
37s 6d. South Russian, on sample, ex grana 
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nor importers.. 





C 


4 
1 


Importing 
vuNntries, 
1913-14. 
Our Estimate 
Oct. 1, 1913. 


t 


500,000 .. 
500.000 .. 





, 
ew OVE 
her outside tt 
Ship 
pince 
* 
Beginniz 
of Cere 


Year, 
Aug 


083, 
ited Kingdom........ 2 14,343,000 
PR aetna Sic i 5,000,000 .. 3,962.00 
ferMANny .........6...- 8,000,000 .. 2,305,000 
NN iia decade nia ~eee-- 6,000,000 .. 3,405,00 
Spain and Portug .-. 1,000,090 .. 1,273,000 
Holland and B 1m*+ 10,000,000 .. 10,783,000 
Scandinavia ........ -. 2,750,000 .. 1,228,000 
Ex-Eur s.. 12,000,000 .. 6,007,00( 
se tuicnanwdonaots 76,750,000 .. 44,387,00 
. Tr | lit g shipments in transit ‘ Sw 
I iding in transit to Ger: 
The ) 7 ble es ates t 2 
gt Car I913 4 irasle l 
and 3 2710 
Ava ] 4 12 1] Ja 
wts c S 
1 i1ports— Wheat weeks to J 4 47,48 . 
’ a & K + 
Add week « ‘ 7—Wheat l, BO 
Tota port OEMS <ccse 47, 455,60 +,117,40 
ess ex 5 Wy hea le » 33 ’ 
fetter enere 17 LA 
N ts 47,192,200 § 8 SO 
Add t his the « 1 sales 
b ‘ Ww wheat 17 7,600 i p 
I'w e weeks ppiies 4.229 BX 7 r 
A a price of Ex 5 heat per s @ i 
Arter 3l 0 31 
er cw J 7 12 7 1g 
t . Ss s 
= e sup] aU centres, bush. €6,114,000 68 or 
i in cwts 35,418,200° 36,566,000 





1, 1913. 





r Mi 


Balance is as foll 
to be in the pt 
Shipped iined, an 
July 51, G.M.B m 
1914 delivery 
rs. number 
- 35,417,000 | to by t 
- 13,157,000 | 76 25 &d 

- 1,038,000 | fron b 

« 5,695,000! Iron Ore» 

- 2,597,000 | vet. Best 

‘ 900,000 | vare and 

"1,522,000 | 872S¢ Ps 
»,99 














ddlesbro’ 









[February 14, 1914 











. { 
nt \merican COMPARATIVE AVERAGES OF Grain. 
- 255 The following is a statement showing the 
A “e<> | the Average Price of British Corn (Imperia 
: weeks ended February 7, 1914, and for the 
.;°-_.. | in each of the years from 19:3 to I910:— 
. QUANTITIES SOLD. 
iT ‘ its, 
| 6d, | Wheat Barley Oats. W 
I dd r - 
ex ' 1914. qrs bsb qrs bsh qrs bsh s d i 
. |} 7... 75619 5 |100,579 2 28,63 0 3 6 7 . 
~ P | Jan. 31... 80,118 7 (114,345 O | 28,627 6 | 26 § 5 : 
1 blue em | 24..{ 71,042 2 [111,131 5 | 23,907 2 30 1 5 3 oe 
wn O48 i | 17..| 84,895 C | 108,022 6 25,031 6 1 0 spect 
10..| 48,918 7 | 5390 2 | 1493 7 | ll 3n ye trons 
3.., 18,069 4 | 34,746 5 | 7,601 0 11} 62! ws Glen 
' ing 
Y i ust ' — a . , 
en on +ues- | 1913 ......| 57175 5 | 56841 6 | 20995 0 | 31 » the € 
e and ( OF | 1942 ...0..| 82137 5 29,525 2 22,565 4 34 0 33 2 1 4 lon 
ess has been | 1911 ...... 91629 7 | 75,638 5 | 30,792 2 30 46 ane 
aan reat | 1910 ......| 80,653 2 | 72,415 4 | 24636 4 33 4 249 «= : 
fex g in the | 
iys wheat has | | 
fair amount | i} 
a f 2 
firmly held THE IRON AND COAL TRADES. AR 
é 1¢ al 1 It | 
: . Ov 
iron market has been rather more Ith 
Watrant Tr1ceé I ive displayed i h rd¢ oe 
arré pri ie played a hardeni I li tude 
1 activity in the finished branches of the trade as a | 
- ' 
recent price reductions 1s making consumers m | 
covering their requirements. Forward business is po urst 
ve. Stocks of the metal have slight increased \* 3 
Glasgow prices are as follows : Lieveland, cis id ea 
day sis 3d one month, sis 8d May 8 SIS 7 ‘ roul 
buyers, 51s o4d cash, sis 3d one 1 h, 51s 7 been 
seliers, 51858 1a Casn, 5is 4d one mob I Sd mak 
Market steady, fair business Tur ar 
nal’s St s to-day.—In Glasgow : Scotch, 1,000 field 
bi N 3), 135,023 tons. Standard 43. Hematite 12 
tion of the coal industry has not materially chang Pe. 
Sim last Wee The demand is not quite so active, butt s 
r + } y ' - 
rospects in the | collieries are experiencing no difficulty in dis] g of ther : 
or increase < put at satistactory prices. ‘The shit ping trace is : 
nd £ 4} - : 
ne €nGa i the active, the exports of Coal for jan lar é NeI ° 
7 +} ha¢ oh “ y: 7 rL ‘ i eas 
1 to think tnat in the corresponding mi nth of last year. The following are the be 
and the total | jat quotations :—Best steams (Newcastle), 135 od; steam > 
am Biate i : : > 
the light of | smalls (Newcastle), 6s od; best steams (Cardi 15s gd 4 
we think the 198 2 team smalis (Cardiff), 11s 3da to 11s 6d; gas Coal (Du wie 
actyal amy n | - 3 } 1 I ues 
actual amount | ham), 13s 9d; best house (Forest of Dean), 17 





ro’ correspondent’s report, dated February 12! Jat 
ws :—Pig-iron: There has been no particular change nt 
n this week. The advance has hardly 1 mail dif 
Warrants are now rather N Cleveiand jal 


+) 
iil 
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easier. 





ay be quoted at sis gd for makers’ 11 ita 
Hematite is steady at 63s for East Coast mixed - 
Manufactured Iron and Steel: Busine ntinues An 
ve. Steel ship-plates, £6 10s; steel p angi 
iron ship-plates, £6 15s.; iron sh ng 7 - 
#.7 108, all less 24 per cent. ; steel 1 - 
Demand very quiet, with but little forward _ 
Bilbao Rubio iron ore (50 per cent. i1 53; UE oa 
L/K Swedish iron ore (60 pe 4 R: 
latite, 25s.; ““C”? grade Cleveland, 2 I 
» 21s., c.1.f. North-East Coast pi 0 


asgow correspondent (writing on Thursd 
land Business in the pig-iron warrant market has not 
riayne 4 1 ° + , . i 
poate active, but dealing has been of a fairly liber 
° first t of realising was engaged in, and prices} te 
ption of wheat gged a bit, but on that tendency passing the t I | Rr 
; satsiire lerately responding. Yesterday it seemed 4s St 
iz Se )II 5 ’ ‘ ’ . rous . 
revived gress was in store; but this afternoon 5 w 
‘ . a3 ‘ ¢ Y 
ng was in evidence, and values sudd nOPpr™ ud 
é n iN ail 20,000 tons Nave been 11 5* 
11-1912. 1910-1911. e eased from sd to 6$d a ton, at 51s 3$d cash buye? . 
A A ad ail a ae 9 © te} 2 
rs th, and sis 10d three months. N , 
wts. l-for reaction, general feeling as 
£03 x OO r +, ” } 
yoo 0 | hopef though not assertive, but it is b 1 
16,500 ‘ ; og 
a de influences than on actual t 
7,468,700. 49 140,000 | VI ut a favourable interpretation upon 
: i 0 tinental iron trade advices, and the Saye 
2.9K l 0 } + _ : ae ces cs , } 4 id 
4,200 | the stat il position from day today disc] 
£75.50 3200 | that th luction, admittedly restricted, i 
70,1 709 | 0} } Home demand for both Eng ir 
83,10 i following now normal lines—that is t |! 
: r é i Y r t le, ] not large 
22,8 0,704,500 9 t nd Imost entirely of a prompt i 
1,175,400, 18,093,909 | Goes not t buyers are not disposed to « . 
t I e cases, anxiou | 
297,700 68,798,400 | holders lative and legitimate, are not t : 
and therefor isiness in that relation is pract e | 
i om ’ ; . ° “ o 7 4 nari i 
34 0 30 i Tt s little passing with Continental nt , 
34 0 § a - ; Z , .h ; nw have 
7 10 7 03 mo tr ame eason Some sales of Sc« h pic * | 
ishels. | bushels. | been n for delivery to districts south of th . 
ee bas ane is reported that an improvement is noticeable anes 
dco f a . . . t xf 
e ' from « le markets. Feeling in steel trade 
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maintain at least the improvement shown last week. Specifi- 
to tai 


ns against prompt orders are being more quickly pro- 
| cota’ ‘than has been the experience of late, and this is taken 
“ ii-ate that consumers are not too well provided with 
= eal Current demand is more pronounced in respect of 


| 
i 
} 
i 
} 
| 
| 


iene thee of plates, which is partly attributable to supplies 
of the latter still coming on freely from Germany, on old con- 


imports for last month are given officially at 
soo tons. Angles are commanding 2s 6d per ton of an ad- 
sl at £5 158, less 5 per cent., ship-plates being called 
| as 6d, less § per cent., for home, and £6 5s, less 2} per 


tracts. The 


2 f =< 

etl, f r export, with boiler plates £7 7s 6d and £6 15s re- 
; | epectively. It is scmewhat significant of the better condi- 
; | sons ruling that the blast furnaces and rolling mills at the 
¥ | Glengalnock Steel Works, which have been off for a time, are 


ll heing restarted. The brightest feature at the moment continues 
! | she extent of the demand for all sections, &c., from our various 
a tube 


a ~lonies, India, and Japan. Founders, sheet makers, 
) || makers, and engineers are all participating. Coals are a shade 
| easier, say, by 3d to 6d a ton. 


ARMAMENTS—THE CUTLERY TRADE—THE NEW 


| TURBO-ALTERNATOR AT NEEPSEND. 


Our Sheffield correspondent, writing on Thursday, says :— 

2, | Although it is still rather difficult to estimate with any exacti- 
‘yde the position in the iron and steel industry here, the general 
ression is that things are slowly settling down to steady 
business. Armament and contributory firms must always be a 
| first feature in the trade of Sheffield, and these are exceedingly 
lbusy. In fact, it is estimated that during the past three months 
as much as 4,000 tons of finished armour-plate, in addition to 
s and shells, have been sent to various yards and depdts 
ound the coast. The shell movements have not, just recently, 
been quite so heavy, taken all round, though the two principal 
|makers—Firths and Hadfields, the two largest makers in this 
ountry—are very busy indeed in the shell departments, Had.- 
felds having, it is said, enough of such work in hand to last 
12 months without another order. Large quantities of this, 
All makes of 
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tis believed, are for the Japanese Government. 
pig-iron are fully maintaining their firmness, but without quot- 
ible change, though Lincolnshire makers are seeking to obtain 
mall premiums on the official quotations. Buying is still 
fairly free, though many consumers are now contracted well for- 
ard, the general feeling being that no immediate likelihood 
exists of a lower market. East Coast hematite is particularly 
, 68s gd to 69s 3d Sheffield being the quotation for mixed 
bers. Steam hards are showing no particular strength, 
ough compared with the previous few weeks there is less weak- 
ness in South Yorkshires. Small coal is very easy, partly be- 
ause | is being made into coke, which is now quoted at 

an 12s. On the Board of Trade figures for 
January cutlery shows an improvement, for although about soo 
cuts down compared with the exports in January, 1913, the 
J 














little more th 


“erence in value is less than £140, whilst compared with 
112, last month’s exports advanced by £3,701. Aus- 
iritish Indies, and the United States largely in- 
orders, whilst New Zealand, Canada. South 
Germany were amongst the countries taking less 
mus. The export of tools and implements, machine 
ited goods were all rather lower, and the South 
l traffic through the port of Hull shows a decline 
New contracts on home and foreign account seem 

very well. Large tonnages of tyres, files, and 
ing made for Bombay; springs for the East India 
and tyres for the New South Wales Government 
making abgut 40d cable racks for H.M.S. 
and H.M.S. ‘ Warspite,” at Devonport, and 
‘is an order for a number of 1.0-ton bogie trucks for 


be 








. = ae ° . ° . . 
n Railway Ca. in connection with its requirements 


aire Do kyard. The Rotherham Corporation has placed 
a a with a London firm for motor-driven pumps, and the 
edonia 
\frms in oe yee, has given contracts to no fewer than 2: 
stead in this city for basic steel rails, shunting hooks, tyres. 


. 8DTing 


gs, blooms, and tubes. An interesting feature of the 


Was the farwase 062 ° . 
ord thes a ird setting in motion, on Monday, by the 
“mayor at the Corporation’s power. 


week 


colonel Branson), 





fouse at Neensend 
ho at Ne < nd, of a new 10,500 h.p. turbo-alternator of 
g ae ae > ae to be the biggest in the country, and 
5 atogether about £50,000. 
EE 
| THE WOOL TRADE. 
| cienaiaiiaaias 
Uur Americ aan 


i marie io nk strespondent telegraphs :—The Boston wool 
Imports of ot , Sales being restricted by the small supply. 
‘en goods are increasing. 





_ 
Brads vd - 
“St0Td cr respondent, 


en writing on Thursday, says :— 
* tast week has left its mark on prices, which 


M Which they «+, 1 ona considerably higher level than that 
Which there seen od at the beginning of the year, and from 
time to come. 1.5, all likelihood of their declining for some 
* of, ond torn 48 tops the general quotation to-day is 
a Offers of ee will not take less, although they have 
. Made i<4/4 ond ‘> at 28 44d. In a few cases 40’s have 
—_ eae there are no sellers below 15%4d. The ad- 
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vances have, of course, put a stop to free buying, but the week’s 
turnover has been fairly substantial and would be reckoned 
distinctly good were it not 30 dwarfed by the recollection of the 
previous week. There is a healthy inquiry for English wools 
Stocks are already getting low, and the finer sorts are all the 
turn dearer. Not much business has been done this week in 
Botany yarns, but the orders taken la nners 
busy for a month or two. There inquiry 
from the Continent for the staple li: f export yarns, of which 
spinners will no doubt feel the benefit in due course in the form 
of particulars on the contracts which recently 


st week will keep spi 


is a somewhat better 


es ¢ 


meé rm nants nave 


fixed up with them. At present, however, there is a gap 
between the prices which Continental users offer and those 


which merchants have paid, and it remains to be 
it will take to bridge. 


» Paco 1 
seen Dow iong 





textile 


Shown that 


Our Leeds correspondent writes :—The West Ri 
trade continues to improve, the past week havi 
spinners and manufacturers are better Many firms 
are now preparing for next winter les, and the next 
two months will be mostly employed in executing the leavier 


ling 
“Ss 
Situated, 


ageliver 


fabrics which that season of the year demands. (Quite as n any 
orders have been placed as could be expected, in view of the 
mild open weather of winter now almost passed KNetall 
clothiers are still handicapped by carrying heavier stocks 
than usual, and as they are now taking in their first ing 
deliveries they .are a little disturbed with having so ny 


heavy weight fabrics on their shelves. ‘They naturally tel 


somewhat pessimistically, but wholesale clothiers as well as 
woollen mills are on the whole occupied tull time, ond there 
is less evidence of standing machinery than there w-s. ‘The 


spurt of the past fortnight and the upward moveneat of wo 


values has prevented firms from cancelling crde1s ov nt 
of two or three weeks late delivery, for rm wool marxets 
have a tendency to make even the woollen ‘nerchaut and whole 


sale clothier think twice before taking zuch 
to cancel orders. The home trade 1S ry trsy, th 
is certainly not the pressure upon spindles -nd looms of 12 
months ago. Still, in the aggregate, there :s 
consumption ,and with the increased machinery that bis 


a 


crasti ‘ep 


not ve 


got to work during the past few years consumption seems now 
able to deal effectively with prospective sum l:es of raw | 
material. There is a disposition among worst] m«.:ufacturers 
to vary considerably the old-time plain flue serge, ard this 
season some very effective styles are teing shown, erring 

bone twills as well as stripe effegts. the whole tr-de seems 


at the moment to take a brighter v 
is more doing on American :ccount 


w of the tuture, 


the 


lmprove- 


Messrs Chas. Balme and ( 
close of the January sales there has been a distinct 
ment in values for both fine and coarse wools in the Yorkshire 
markets. Consumers in the North have realised that current 
rates rest upon a solid basis, and although manufacturers do 
not experience any substantial increase in the demand their 
goods, the requirements of machinery are proving sufficient to 
rapidly absorb the limited quantity of the raw 
present available. In these circumstances, prices for merino 
and crossbred tops have moved in sellers’ favour to the extent 
of 1d per lb on the former and id on the latter during the 
past ten days. 

On the Continent the position has not appreciably changed, 
although quotations for all classes of wool are maintained with 
great firmness. Advices from America are more encouraging, 
and report more active dealings in raw (including 
wool than has been the case for some months past. 

The prospects for the next auctions, which commence on 
March 3rd, are generally considered favourable, and it is ex- 
pected that there will be a rise in the price of both merino and 
crossbred wools, the position of the latter being strengthened 
by the delay which has arisen in the shipment of the cli; 
New Zealand this season in consequence of the recent 
which will probably reduce the available quantity of <« 
wools to the extent of some 20,000 bales as compared with 
corresponding series of last year 

The gross arrivals to date are as fi 
bales; New Zealand, ¢4,460 bales; South African, 92,048 bales ; 
total, 243,337 bales, of which about 151,500 bales (Australian, 
<8,000 bales, New Zealand, 7.000 bales; South African, 86,¢ 
bales) have been forwarded direct to the Continent, Yorkshire, 
&ce. 


report as follows :—Since 


for 


- 


material at 


‘ ; 
coionial) 


llows Australian, 96,8 


»0 


COLONIAL WOOLS 


FROM A CORRESPONDENT.) 


There have been some serious bush fires in 
land, where intense heat has prevailed g the middle and 
towards the end of December, the thermometer standing day 
after day at about 11< degrees. However, before the year | 
finished welcome thunder storms broke, which gave rain up to 
one inch, and during January very heavy rainfalls took place | 
in the neighbourhood of Longreach, Barcaldine, and the western 
portion of the Northern State. Pastorally speaking, things are 
to-day good. Messrs Dalgety and Co. have published the usual 
monthlv cable from their Melbourne branch, showing the ex- 
ports of wool from Australasia during the seven months ending 
January 31st, which are as follows : -F re ym Australia, 1,525,000 
bales, showing an increase of 132,000 bales; from New Zealand 
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65.535 bales, compared 


201,000 bales, showing a decrease 01 


of December the New Zealand decrease was 25,000 bales, and 
very small shipments during January brought it up to 64,535. 
New Zealand authorities hold that the shipments of wool for 
the current yeat will be fully equal to last year’s. If so, from 
now to next June 3oth, every month must show bigger ship- 
ments than usual in order to make up the ground lost during 
the recent strike. Altogether the shipments of woo] during 
January from Australasia were no less than 306,000 bales, a by 
po means bad month’s business. The West Riding is said to be 
very short; supplies of crossbred wool at the present time are 
very small indeed, but the serious complaints about the paucity 
of supplies of merinos can only be caused by a temporary short- 
age. The West Riding has bought a good deal less wool in 
Australia this season than last, according to the statement of 
many Australian writers, but even a year ago the trade was 
repeatedly told the same thing, whereas the actual facts proved 
to be the opposite, for Yorkshire topmakers would have saved a 
good deal if their purchases had not been as large as they were. 
All advices from overseas markets speak of wool making more 
money, and being absorbed as readily as ever. Even advices 
from New Zealand speak of a 5 per cent 
no surprise in consuming centres. 
mind to having to pay a full 5 per cent. advance at the forth 
coming series in London, for the home trade will have to 
purchase on a liberal scale to cover the big business done during 
the past three 


Consuming markets have shown a full mai 


Weeks 


itenance of the im 


provement seen a week ago. Bradford has been less excited 
this week, things settling down to a more normal basis. At the 


same time business has by no means been absent, a few belated 
spinners having bought nice weights, ich will cover their 
needs for the new few months. The weight of business done 
last week was on a very large scale, some estimates figuring at 
between 30 and 35 million lbs of worsted yarns, with mohair 
yarns at 3 to 34 million lbs. Prices this week are all very firm 
at the enhanced level, and present rates are apparently going to 
be maintained 


wh 





HIDE, LEATHER, AND ALLIED TRADES. 


BY OUR OWN CORRESPONDENT.) 
The 
on Thursday last, 
-d 
634d per lb 
heavies to 12 
od to 12d each 


sermondsey hide market again showed a decided firmness 


ighth, making 
ade 614d to 654d, whilst cows brought 
Calf also went up, and sold at from 934d for 
d for ligt Horse hides advanced from 
thus bearing out my views expressed last week, 
that the position of the raw hide market was strong, and that 
tanners would do well to cover themselves for some time ahead 
on the best terms available. The fore hide market remains 
strong, taken place in 


and transactions are reported to have 
South American hides at late rates new Leibig hides 
arrive Antwerp, at 130f for 


are reported to have been sold, to 
heavy, 13234 for light, and 132 for extras. The United States 
market is very firm, although this week’s cables report slightly 
less activity on the part of tanners. America is, however, be 
ginning to take Continental hides and skins, whilst the value 
of British raw hides exported to the U.S.A. last month amounted 
|} in value to £36,747, as against £24,281 for January, 1913. 
The leather trade is of moderate dimensions, although sellers 
complain that orders are not for large amounts. Still, tanners 
in the north are finding a decided increase in business, and 
as stocks are low, and all odd lots cleared up, users of leather 
are gradually seeing the necessity for paying asking prices. 
The demand for export shows no decline, and several parcels 
of rough and finished leather have been sold on American ac- 
count at figures which are very satisfactory to the producers. 
The outlook suggests dearer hides and leather 
will do well to 
basis of values 


The boot trade is well employed, although here and there I 
hear of slackness. 


This week the trade has received shocks in 
the way of bad failures in Guiseley and Bristol, 
those who think the prosperity of the big mul 
buting concerns has spelt disaster 
facturers, who have in some cases 
boots, for some time, from dear 


, 
as best ox advanced another ¢ 


per lb Seconds n 


ee 


it selections. 






ign 


15,000 


and consumers 
ahead for requirements on to-day’s 


contract 


and there are 

Mle shoe distri- 
to the weaker shoe manu- 
been forced to make cheap 
leather. 


tir 
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Messrs Max Francke and Co., of Havre, report, under date 
|} February 1oth :—The principal transactions in hides since our 

report of the 3rd instant were 8,oco Rio de Janeiro, at 86f the 
heavy, and at 8sf the light oxen, and afterwards 3,000 heavy 
and light oxen at 88f taken together. Other sorts are again 
quiet partly on account of our now very reduced stocks. Sales 
ibout 15,400 hides, of which 6,000 heavy Rio de Janeiro oxen at 


86f; 2,000 light ditto at 8s5f; 3,000 heavy and light ditto at 
S8f£; 904 Janetio cows at 84f; 227 salted Argentine and coo 


Iquique at private prices; 137 dry Jeremie at 147}f; 613 dry 
salted and dry Hayti at 132%f; 142 dry Mexico at private price - 


Tananarive butcher, at 1sof-: o60 dry Mada- 


soo dry and brined 


1 gascar at 170f; 140 dry Tourane, at 160f the kips, and at gaf 
| the buff } 
; ine VURAIoes, 





advance, which causes | 
The trade can make up its | 
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with the corresponding period of the previous year, the total 
increase being 67,465 bales. The small increase 15 due to 
materially decreased shipments from New Zealand. At the end 
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THE COTTON TRADE. 
LIVERPOOL, February 1; 


The cotton market has been quieter, but quotations os 
descriptions show an advance. Estimated spot oahe . 
bales, of which 38,390 bales are American, 2,000 bales 5.42! 
5,930 bales Peruvian, &c., 100 bales West Ind i. ae 
African, 150 bales East Indian. Of these 
export and speculation, and 42,500 bales for the t; 
166,714 bales, including 125,760 bales American. 
Egyptian, 16,008 bales Brazilian, 1,713 bales Per 
West Indian, 1,689 bales African, 1,389 bak 





14, 1914 


nla 


uses nereeetamaeneciaiettnmenientiati 
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4, 


" oud . Last Ind ab ' 

bales sundries. The actual quantity forwarded to the +22 
owt " . —— ue 

113,118 bales, of which 83,907 bales are American. The a 
° Me actly, 
quantity exported is 6,248 bales, of which 5,807 bales are Amer, 
can. The stock is 1,177,650 bales, of which o1:2.<- a 


American. In Sea Island sorts, with the exception of Por 
which is neglected, a moderate business has been done «+ ¢.. 
rates. American has been in fair demand. 1 
good ordinary and ordinary are reduced 2 px 


low middling is advanced 2 points, and fu 


AUli 


points, those of middling and middling fair & ints. 7 
middling and fully good middling 12 points. Middlir : 


.o4. Brazilian has been in but moderate request, and 


tions are raised g points. In Egyptian a moderate lesalanes te 
been done, and quotations are generally reduced « to 10 poins 
Fully good fair brown quoted 9.30. In Peruvian a g d busine 
has been done in rough sorts, principally moderately rougt 
unchanged rates. Smoothcontinues slow of sale. i 


ind Quotat 
are raised 8 points. Mitafifi has been neglected. African has beer 
in moderate request. The quotations of East are raised 1 Bits 
and those of West 8 points. In East Ingian a small business 
has been de, and the quotations of Broach are reduced A¢ 
Tinnivelly “4d, other descriptions 7d. Surtee exceptionally us 
changed. Futures are 44 to 7 points higher, 

February, 6.66; February-March, 6.66; March-April, 6.6- 
April-May, 6.64; May-June, 6.64; June-July, 6.60; July 
August, 6.565; August-September, 6.46; September-October 
6.32 ; October-November, 6.244 ; November-December, 6.2 
December-January, 6.195; January-February, 6.194. Egypt 
futures are unchanged to 4 points lower. 
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Bagalkote ..........26 «| o- =f we | oo | oo || oo | Oth c.| o° | SM ay 
Boinde................ 4f\ «+ | Sta 448 Sie .. | +. Sie OH +. 
M. Ginned Scinde....| .. | .. | .. Sey Sts Sth -- |) -. Sth =. jf 
Bengal ................ 435 444 448 448 Sex Sep See Spe Sth Sie SE 
Machine Ginned Bengal .. | .. | 443 Sex Ste Sth -. Ste Ste =. {P| 
Madras—Tinnivelly .... 64, Gyh 65, -- | -- |. She Ota -- BH 


Western...... s - 
Commilla rmaopeane cat 
Coconada, Red ........ Fr. 
Bmvrna, Grerk, & - 


on | co fos OB | oo | = 1% 
* 6s ° os 2 


Syne cw | 











—— — | 


The imports for the week ended Feb. 6th amounted to 102,7°))) 
bales, and the quantity of American cotton reported at sea) 
Great Britain (including cable advices to date) is 324,000 © 
against 209,000 bales at the corresponding period last year. 





Imports Exports, Consumption, &c¢. 1 
February 6. Inc. of 
“-~ 

1914. 1915. os 

i. Bales. Bales. ‘ 

Imports Week ending Feb. 6 102,783 .... . ae eo | 
a From Sept.1........ 2,780,414 .... 3,230,468 .--- — | 
Exports Week ending Feb.6 (7,317 .... 0 ++ 0 =" _ gg 
. _ From Sept. 1........ 122,405 .... 198162 ...-~ ™ ff 
Consumption —— ending Feb. § 81619 .... =r 61 $+ | 

° from Sept. 1........ 2,105,638 .... 2172997 ----— yam 
ee So eee Keaubes csece 2,129,670 .... 1474550 ..--— a 
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months of the season to date w 








February 12 e have got (taking into account 
MANCHESTER, y } country consumption) about 7,850,000 bales, against Government j 
The conditions prevailing in the market during the past week forecast for the whole season 8.+<1.000 bales Entries to]] 
— oan ery little change. Comparatively small fluctua- | Europe to end of January show a short of 746,000 bales 
i) } shown V _ _ : ; ; : 4 ; , 3. 
= red w material rates. No general flow of | which will require to be at least partly made up later: but 
tions have occurred 1 = . . | consumption both 2n the Continent } 
y ana goods can be recorded. China continues to | ue Qn the Continent and in Dundec being |] 
business 19 PIO’ & die anti the ate tan | much curtailed. Goods buyer been 1g off, and the | 
vive the best support, and recently the sales have certainly been | narket for jute has been stagnant during the creater patt of | 
° a fairly encouraging character. On the other hand, India the month. ; 
+ lave behind, especially Calcutta. A few more sales have | Spot.—Arrivals have been stead a e quantities 
ag Ucill a) 2s - i. : . "mM s+ ; : 
. seported in miscellaneous cloths for Egypt. Advices from = ee n jute have been warehoused unsold 
a ee -emain poor. A steady. demand has come | VCO qualities have been finding purchasers, but little avail- }| 
South Ame » — = — ” 7 : ; M : ~ | able. Arbitrations are numero but ' | 
ih in goods suitable for home consumption. Most manu-| i, better than it was earlier in t eax 1] 
are doing badly, and Burnley makers have now made | DISTANT.—Stocks are heavy in the local b bet mosthy l| 
:vements to organise curtailment of production. |of very poor quality. First ma e t 
rican varns for home use the demand has been of a | 4fe 7 arce, and reliable balers re tlook 
so character, prices being irregular when tested. Only a sill weenie. ren . b ——e ort 
irag [a5 Sore f P , ~ ae stil Oo come torward Nupee price kK . J nst R.S2t} 
ting up lots have been put through in shipping counts. | at beginning of January. a 
igs have been steady, without much activity in CLoTH AND YARNS.—Hessians have continued to drag. and |} 
wav of fre business. | little business has taken place Pr e st ‘ ed, || 
and 40 in 10% oz Hessian now quoted 3 14-48d per rd, against || 
(I. ) Comparative Statement of the Cotton Trade. | 314d per yard a month ago. Yarns, in thy th cloth. || 
a — , a ama | have fallen considerably, and 8 lbs « i ve || 
Previous Weeks in 1913-4. | declined from 2s 11d to 2s it}d per spi 2s 7 2s 74d | 
Price, ————_—— —_—_ ————_ per spindle. } 
+ Feb. Price,| Price,! Price, Price, Price, i} 
12, +Feb.|+ Jan.|t Jan.¢ Jan. ¢ Jan. | = ———= 1 
1914. 5. 29. | 22, 15. 8. i 
oceanic casita sian A ceaaieieth Gidea iii 
. sdsd sais d *3 s a COFFPEB. \| 
w Cotton—Middling American,per | 700 7°05 rl 7°21 "10 «2692 | . . ; a il | 
a Good tairbrown Egyptm,perlb 905 9-25) 955) 9°60) 9:55 9:50 | | | 
Yarns—32's tSWi8t . 2... eeeceeeeees perlb 010 0 1040 108 Pe 0 10} O 104 Sian : 1 
— 40's welt .......-00. -----perib 010 0104, 01 01 2 10% | a i] 
“ eee iste 53 pers ’ ” e a e 174 Oi . ; 0 1 i 0 113 | ‘| he market has arrive d at i tage I L1OS¢ ilé€ t I 
32-in. Printers,116 yds, 16 by 16, 32's and Dee eee thi a eee s g 
DPR. ccccccccccccccccccccccescescese 7017 217 2 17 317 317 3 va mos Gays Mis week yrices ciosed at the same level a 
32-in.shirtings, 76 yds, 19 by 19, 32°s and } the previous day. At the same time, transactio1 | e been |} 
Ts aaanitinetnnedeiael seoeee (h4 11 15 1/15 1S 2/15 2.15 2 | insionificant. not caly in futuses, bet s 2 
Ma, ditto, 38 yds, 18 by 16,10 ibs......;9 1,9 2/9 2/9 219 29 Ml coined G ake 100.000 bags have ari 
we due, Bie yaa, 16 by 15, 8} Ibs. .... 711 8 0'8 0:8 O% 8 Et beeper rt wae oe - 
. _ ; | the acted which a certain portion, quite 
(II.) Compared with Previous Years. | to enable the country to keep out of the local m ae 
— | to the interior. Nor have the t and freight tat 
Ss ; : offered any opportunity for fresh purchases by s] 
Price, Corresponding Dates in ee : ee 
4 Feb, |} that trading has been limited to small de among the 
| 12 5 fessionals and occasional arbitra I H: 
i , | 1915. | 1912. 1911. | 1910. | 1909. : 5 , s 
1914. New York, and these markets ha f 1 unusu 
—_——— —4—_— 
ed _ sdsdais@sadaisdadsad opportunity in their own narrow movements N 
kawCotton—MiddlingAmerican,perlb, 7:00 696 59 747, 805 512] then, that prices have scarcely moved, and th 
é a Good fair brown Egyptn, per Ib } 9°05 9800 9)\)09 ) 0 143 0 7% values are exa tly the Same Sa Wee! ig vith M 1] 
: Yorns—32's twist ........c0cceee. per lb, 910 0 10 O 9%, 0 104/60 1030 7t#| yy sings, Bye thease mages iggy salle kd i 
z MO sccinanisocne ---perlb) 019 0 104! 0 94 oa 0 1040 73| May 51, July 513, September 52}, Dece 523 pf per | 
— — 6’stwist(Egyptian) ....per ib) 0 173 0 174 O 153 O 173! O 194) 0 13 | Last week's re eipts at Santos hay been more thar l Hl 
a a0 Savion, 116 yds, 16 by 15, 32'e and those of the corresponding week last year, and at the 1] 
DF ST. Mt iisinesnncenditboninnnheiial 17 0 17 9417 88 76 8 4 4 = a: mania he anion ' 1} i 
_ in ning, 76 yds, 19 by 19, 32’s and 94 f p together now amount 1 : enTEee SO 1] 
| BIE pb ereeneseesesseseecsenceeees eveee l4 11 15 9815 7/16 91411 13 4 | and Santos aggregated last Friday 2,442 bag Ne 
aM Bi bio, i, Lo 10 lbs......}9 1'9 6/9 5/10 2/9 1;}7 8 | theless, the Brazilian markets have been a little firmer, R 
P= 4 yds, 16 by 15, 8g lbs ....| 711 8 4/8 3/9 2/8 2/6 9 | quotations at Rio hardening up a trifle, and cost 
Gd +t Nomina! quotations. offers have likewise advanced about 6d b 
“ weather is reported as favourable for the next p, ¥ 
of rain in the coffee districts. Futures at Santos a 
cally at the same level as a we k ago. Per 
THE SILK TRADE. incentive for active operations, the bulls are busy manipulating |] 
probable statistics to their satisfaction. They fig that the 
10 a cata visible supply will be reduced on June 3oth to 11,000, 
a MESSTS Morel, and Co. write :—In our review of | that the next crop at Rio and Santos will turn out 11 
al ; . ae - * ) wi ’ 
30 ee ve expressed the opinion that some favourable and at Bahia one a ee bags, whick _witl 
he i la WES O1 the situation of the silk trade were unduly left in the pg — a = ad 1 oe : t pew S" : 
lit shade. Althoug! November and December there had been | 4" ee ee ee a re ed : 
) ew || Preat chriy . 1 : : . 7 down at 18,000,000, leaving a visible lv at the 
S - sirinkage in the volume of transactions, looms had next season of 8,000,000 oo It is easv to dis ’ 
Fae || ae ty, and practically consumption had not | calculation is extremely vulnerable in nearly e 
Se radu . . . . ‘ . 
Se ‘en reduced. In the second week of January the attention their opposite friends are not induced to be converted. S ng 
‘as roused by telegrams from Yokohama reporting an active markets and crumbling prices seem to them indicatir much | 
cy lemand and hicher nr; o- ‘a ; more likely than a serious rise 
4 rages ‘G higher prices. The better feeling thus imparted 
i rxet strengthened by the arrivals of orders in 
Y eo . . i 
2 Sn g vecially in the line of taffetas, which had | 
os xen ne + a , . 
. coe ng. The demand for the raw material 
“ argeqd g¢ w . ‘ 
h. Hl a tg y, and, although without excitement, be- 
er 1¢ ; r ; a a e ny aA at tat , ~ ~ fw > fo ; 
; di | “s € The prominent part of Japan silk in wt, 4 2 “PIPE PERFECT” &. M9: DD pepes “eng { 
a an ee given to the Yokohama market during the Cc » | 
HPs se a g influence in the establishment of a rise : PLAYER’ s ox 
: i Z wo trancs on Japans and Cantons, and one | = 
J be ‘wo francs ul other descriptions. Europeans have | ex) 
@OC jess . - . . . 
a n than Asiatics, but their value is upheld |: Cn 
s my the scarcit the high pri sad 4 
a 7 su h gh prices of coccons. oy 
fg ; (In Three Strengths). es 
ba Or esesesseseneeenenenemeneeeeeeeeeeennd SS - &) 
bales ' . eg 
or Mild and Medium Sd. per oz. => || 
E AND PLAX TRADES. Gi (18 per }-Ib. Tin.) +) 
Gu o3 
‘ aa! ° 1 é 
be. | Mees W. FL Son : | ¢: WhiteLabel - Bid.peroz 5 
Dee Dundee, Fel ‘tar and Co.’s monthly circular (dated wes i 
wl Tr —< 7 5, 1914), is as follows :— Pi272 
nose || ~ Sam Ur previous ise = . : CR sn 92 9297057 82? 3 > 297 a pet so gly 
oY lon, and the + marke US issue prices have fallen £3 tos per WZ GLOVE Y - SUPE MIELE DS EFESAR 
Bie settled state ‘throughout the month has fluctuated in an ee ny 
; *““ State 7 -_ e 
| Statistics to date ae into Calcutta have been heavy, and 
\loutturn of .... 1) -Y Show that the Government forecast of 
Re ‘9 be considerably exceeded. For seven 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
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sugar trade has passed through another quiet week. 
The sugar mills used the little rally in the market which took 
place in the middle of last week to make considerable sales 
of their stocks of raws, and this they were assisted in by the 
small weekly Cuba figures and the news of rains in suga 
districts of the island which suggested that the grinding and 
the marketing of the crop would be interfered wit % When, 
however, on Friday Messrs Guma and Mejer’s cable was re 
ceived, making the total re mipts t es luary 31St 490,000 tons, 
against 408,258 tons in the same period of the previous season, 
buyers lowered their offers, the more so as the cable further 
reporte d that the rains had ceased, and that with a period 
fine weather any damage done would soon be repaired. As it 
was, refiners had acquired considerable quantities of Feb 
ruary delivery around 9 marks without sack, delivered at 
stations of the Magdeburg district, with up to 10 pf addi- 
tional for delivery in March and April. There was also a 
fair trade passing in new crops with refiners, exporters, and 
arbitrage th uses, and 9.30 to 9.40 marks were paid for West 


German ; the export trade also bought | 














istern—Silesian, 


&c 








sugars, October-December delivery, at relatively cheap prices 
After products were also changing hands freely, and fully 
shared in the improvement. Since Friday the markets have 
become dull. Mills refuse to entertain lower bid nd simply 
withdrew from the market, and any business went through 
second hands, prices losing nearly the whole of the modest 
improvement The futures 1 ket here w more active 
during the first half of the week under review; but prices, after 
showing some strength on Thursday, gradually fell back t 
the previous level. On Monday the market was stagnant, and 
during the last three days near deliveries alone attracted 
attention, influenced by s mewhat better London advices and 
further news of unsettled weather in Cub The weekly re 
ceipts on the island, however, exceeded ex] tions, and caused 
hesitation here. Closing prices to-day show very little chang 
on the week: near nths are 2} to § f dearer, summe 
months unchanged, and new crop fractionally easy, S 
follows :—February, 9.40 (9.35) M h, 9.424 (9.40); May, 
9-574 (9.574); August, 9.80 (9.80); October-December, 9.65 
(9.674), per so kil The tone of the market, however not 
bearish; there is quiet accumulatior f contracts in certa 
quarters of late summer and new crop months. Confidence is 
imparted by the export statistics, which for January show 
shipments from the whole of Germany to have been 101,837 
tons, against 84,378 in 1913, and 14,925 in 1912. The New 
York market reported firmness, and 1 active business in 
Cuban sugars. But that market is 1 ed upon as an enign 
at present, on account of the uncertainty as to what effect the 
lower duties which come into force on March 1st mav hav 
Prices t] — are Below importing paritv from here. On the 

other hand, it is thought that they are high enough to attract 
the whole ‘of the Cuban crop, and so to prevent further pur 
chases by England, which latter country will therefore have 
to supply its wants with beet ] the beet sowings ther 
is still uncertainty; German mills are able to renew their con 
racts without much difficulty, but prices are so low ast 
suggest that many farmers will prefer to reduce their beet 
area. A _ reducti m is considered certain in Belgium d 
France, and also in Hungary News from the cane-growing 
countries is, on the whole, good During the week ended 
oth inst. Hamburg received 6,980 tons of sugar. and the week’s 
shipments amounted to 7,820 tons; the stock is therefore 84 
tons smaller at 87,790 ton inst 71,390 a year ago. Of the 
total shipments 5,650 tons (260 raws) went to England. 72 
tons to H lland at d 200 tons to Chili 

The London Produce (C] ng House, Limited, infor 
that ntracts for 216,« bags 88 deg Var were regi 
dur the week 





POREIGN AND COLONIAL PRODUCE 


MARKETS. 


Por Reports of To-Day's Business and Public Sales see **Poatacript. ' 


1 Mincing lane, February 13 

|| SUGAR.—There w as a fair general inquiry during the week 
| respecting white goods, and a steady inroad was made into existing 
| stocks, while prices were maintained without difficulty I eturns | 
| for last month mark an increase in quantity taken for home con 
i| sumption, while importations were less compared with corre pond 
1} ing period last vear. Cuban receipts proved larger, so that it i 
|| generally accepted that the shrinkage of the previous week was dve 
1} to rains interrupting transport Inland navigation on the Cont 
nent gr dually becomes better restored, t gh some time must 
|| elapse before the Austrian assumes proper conditions Regarding 
}; estimate of pr xduction in Austria-Hungary, same is looked upon in 
certain quarters as being over-estimated, as yield in some parts is 
1 ni it up to antic ipations. Grocery cane crystallised experienced 

|| slow trade as a rule Total visible supply, 4,367,000 tons. as 
{| compared with 4,213,000 tons at same time last ve ar. Pre duct on 
|, 1m France for last month amounts to 11,899 tons, as compared 
with 24,5600 tans consumption 50,004 tons, against 55,450 
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14,687 tons, against 15,190; and stock 
650 tons; production to date 710,412 ton 
3 

BRITISH page ore in fair request, and er 
No. 1 cubes sold, 17s 1ro4d; No. 2 

mid to al yellow qi uoted 11s 3d to 1 


i 


148; nibs, 17s 104d. Crushed No. 1, 16s : 

16s 3d; standard, 15s 9d. Lyle’s No. 1 

No. 2,158 3d. White crystals range from 

yellow ditto quoted 13s ro4sd. 

ForEIGN ReFinep.—Cubes maintained, ar — 

ness transpired. W.S.R., prompt, 13s 6d; S ; 7 

March, 13s 6d; Meyer's, A.S.P., P.G.R., §S ZG 

all prompt, 138 33d; C.Z.R., ditto, 13s 53d; v 

July, 13s 6d; Say’s, prompt, 15s 744; March . 158 od | ne 
| terms Lebaudy’ s fine granulated, prompt, 14s 14 wet aan —— 


caster ditto, 13s 9d, f.o.b., Paris. German gr 


| prices generally steady. Ready first mar 7 
February, at 11s 44d; March, 11s 44d; Apr TAP 
| May-August, 11s 93d, f.o.b., Hamburg. 


February 7th, with stock at latter date :— At 


i 


} 


| 


3 


: 
| 


a | 


i f 


BreEetRoot.— Market generally quie 


t, but val kent at i! 


fairly steady level. March sold, 9s 4d; Ma . 
gs 6d, and gs 64d; August, 9s S$d, gs jd, 4d: October 
Dece mber, 93 74d to gs 7d, and 9s 74d, f.o.b., Ha 
CANE-GROWN "—Grocery cane in auctionrul 4 a 
crystallised Trinidad, partly sold: good bri ” SAG 
3,617 bags Demerara, ditto: mid to good mid 1 as 
388 bags Mauritius, few sold, 13s 6d. 491 bags A . Bee 


684 bags Demerara syrup, partly 
perc wt 

Imports and deliveries of raw sugar into London since January 1s 
» February 7th., with stock at latter date :-— 


1911. 1912. 


sold: yellow, 12s to 12s 4 p 


BLE 


~~ 


1913, 


a 
<< 


-— 


Tons, Tons. Tons. Tons, : 
| Imported .....00+- 27,040 .. 44,830 .. 42530 .. 2340 . 
Delivered .....e0++- 22,940 .. 30,790 .. 42,730 .. 24060 nbie 
Btock ....ccccccceee 22,590 .. 34,050 .. 16,380 .. 1X WE 
| Stock U.K. ......-. 50,390 .. 130,070 .. 55,110 .. 10330 ead 
Cane, jaggery, per cwt 8/ oo TD «a 89 4. Of Feb 
Java afloat ........ 10/6 .. 17/0 . l1iyjlh .. 106 ag! 
Beet, 88 % f.0.b. .. WO eo 9 oo 9/74 22 94 cL 
RUM in quiet demand on spot, but prices stead Jone 
GLUCOSE met a quietsale. English and also A Xi 
spot, s id, 11s 3d. ‘ 
COFFEE.—At public sale fairly good supp! t Pll 
forward, and met with fair support. East India, C ci 
bold, 83s 6d to 85s; mid, 76s 6d to 79s 6d 135 ¢ 
Mysore (new crop) ; bold, 86s to g4s 6d; mid, 8 | CA 
to 99s 6d. Vera Paz: good bold, 83s; Marag 3. Gl 
Rica r to fine bold, 81s 6d to 95s; mid, 73s to 8 s Ww 
to 1128 6d. Colombian: good bold, 79s 6d; 1 narl 
Guatemala: good bold, 78s 6d; mid, 75s 6d to { 
Mexican : g¢ ood to fine, 78s to 85s; mid, 74s 6d t rf 
88s 6d. Unwashed Dumont, extra bold, : to ¢ 
59s 6d; m lium, 49s to §5s 6d ; small, 48s 6d t 27 
Futures generally steady, with moderate dealing Hl 
448 6d, 44s 44d, 448 9d; May, 45s 3d to 45s od; J 
46s 3d, and 46s; September, 46s 9d, 46s ¢ a A 
December, 47s 3d per cut 


Imports ‘and deliv eries of coffee into London since January 1st 1 


- 


1911. 


_ 
oo 
— 


1912. 1913 


Ai 


Tons. Tons. Tons Tone : 
Imported .......... 35,860 .. 3,650 .. 4,090 « 20 May 
Delivered (home use) 1,990 .. 1,580 .. 1,490 .. 10 f 
Export .....c.ee000 2,580 «2 2090 .. 1,390 - 10 118 
Btock.......s..000. 22,060 .. 10,700 .. 9,400 .. 130M 6 
Santos CorFEE. 7 
The London Produce Clearing House, Limited, supply : 
| following quotations for average Santos good collen _ . 
Feb. 2. | Feb. 9. | Feb 10. | Feb. 11 . 
10 301 0 110 ea Selio 30 2 Soho & 2X 10 H/ 2K 10025 {2 
ee &.m. p.m. &M. p.m |a.m. p.m| am | p.m 4% m p.m — ~~ 
sd.sd a@ ed|edle dled sds sisal De 
February. ...43 6 ($3 6 436 (43 6 44.0 446 (146 [143 4496 196 402 : 
| March... laa 6 [48 44144 72144 49144 7449204144 9 (14 74 44 9 SiO . 
i> 45 3 145 3 45 74145 3 456 45 7/5 71/56 457 15 1 a" 
July ......../4510//46 0 46 3 45104146 0 |46 3 146 14/46 0 6 1¢ 16 Jy HID fi 
| September ../46 4/46 6 46 9 146 6 [46 9 |16104)46 73/46 73 76 9 70.04 la 
December 46 9/470 47 3/47 0 147 3 147 4/47 3 (17 3 47 5 7 7 \ 
Contracts for 31,500 o bags Sa ntos “ coffee registered ¢ wing ** 
week, 
COCOA. —At public sale fair supplies were offere ; 
lemand existed. -eylon steady to 1s to 2s up = 
generally isfirmer. Trinidad steady. Foreign quiet ‘ : 
Ceyion, mostly sold, fair to good, 73s 6d to 80s ‘ 
42S to 44S ; fine, 748. 1,089 bags Trinidad, few sold, 5" 
$85 bags Grenada, partly sold, fine, 63s 87 bags St Lucia 
538 144 bags Dominica, good to fine, 6os to 61s ' 
lair, 55s 6d to 56s 6d. 245 bags Jamaica, few fou ers 
648. 400 bags West Coast African, ditto, fair, 518. — 
African sold, fine, 748 6d. 875 bags Guayaquil reir 
TEA. Indian auctions this week comprised 44,024 Pa&™® 
| which passed off with active competition, and Smiles 
while occasionally dearer for useful common } an 
common to good, realised 77d to 1s; broken pek eC os th 
1s 24d ; orange pekoe, common to good medium, Nai y 
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el common to very fine, 84d to 2s 2d; and | 
to 1ofd per Ib. Ceylon sales comprised | 
enatie nced a good deman d at firm to 
best inquiry was for good medium kinds at 
aie e common to good medium, sold, 83d to ofd; 
ee es Sid to o 103d; orange pekoe, common to fin 
— en orange pekoe, ditto, 83d to 1s 24d on 
to 87d per lb. Java auctions totalled 5,000 
demand prevailed, and firm prices were 
mmon to good medium, sold, 73d to odd; 
oid t o}d ; orange pekoe, 8d to 10d: broken 
1 to fine, 77d to 1s 34d ; and pekoe souchong 
‘RICE steady in value, and a moderate demand prevailed. A 
a Nvatsein sold in conjunction with a steamer cargo 
’ M - \pril, loading at 7s 74d E No. 2 terms, Continent 
>» 8.o00 tons Rangoon, March-April shipment, 
“ TAPIOCA.—Market remains quiet, steady, but dealings were of 
| oderate extent Singapore flake, February-April "shi ipn 
f Singapore; medium pearl, February-March qu: cam 
1 age ae g tto, —_ to fair Singapore, 13s 3d; and 
s 2s 14d, c.i.f. At public sale 300 bags cone 
: bought in at 18d, and 67 bags medium pearl 
SAGO.—At auction, 298 bags small were taken out at 14s. Sago 
r it et request, but held for steady prices. Sarawak, to 
' arrive February-Mar ae 1ipment, quoted 8s od, c.i-f., Liverpool 
~ BRROWROOT was not ‘represt nted in auction, and privately only 
mited busine 1as transpired in St Vincent at recent level of 
"BLACK PEPPER in — request. Singapore, January-March 
sellers, p35 ; April- June, sold, 4 25-32d. Lampong, 
S lar 141 ,-Maré quoted 4iid, c.f. and i In auction, 11 bags 
‘evlon and roo bags Tellicherry retired. 11 bags Aleppy, sold 
at 





“WHITE PAPPER ruled slow. Singapore, March-May shipment, 
36d. Muntok, January-March, sellers, 97d. Penang, 
7ad, c.f. and i. At public sale, 70 bags Siam 





le 


Februar M arch, 


2 “cuovES quiet, but steady. Zanzibar, June-August delivery, 
e53 i to 6;,d ; November-January shipment, sold, 533d ; 
Mat ch, at 533d to 53d, c.f. andi. At public sale, 35 cases 


Penang were offered and retired. 
PIMENTO 188 bags bought in. 
CINNAMON .—30 bales Ceylon, 

135 bags chips bought in 


CAPSICUMS o bags Eastern retired 


sold (without reserve) at o}d 











GINGER.—724 bags Cochin and 95 bags Jamaica bought in. 
JUTE in generally quiet support, but prices firm. Native first 
marks, spot mburg, sold, £32 5s; ditto, February-March, at 
£3rt £311 I March-April, £31 5s to £31 15s; red P.C., B.R., 
N., 2 to 3 . Hamburg, £32; green P.C.B.R., spot, Hamburg, 
LG., shtning circle, D group, February-March, 
27 178 6d, ¢ f. and i. 
HEMP.—A quiet demand existed for Manila descriptions at 
t late pric . April-June, sold {28 12s 6d. G.S., May- 
uly, £23. F.S., April-June, {22 53s. a Zealand ruled steady. 
on iP F., December-February, sold £24 78 6d; January-March, 
_ {24 10s ; fair Pry eat £23 78 6d to £23 10s; February- 
- ADT, $23 10S, C.l. and 1. 
“ SHELLAC.—Spot parcels in quiet support. Fair T.N. orange 
370 Sold, 758; free A.C. garnet, sellers, 773; T.N. orange, February- 
66 upment, done 75s to 748; A.C. garnet , ditto, sellers, 72s, 
9%) ao t. Futures dull. March delivery sold, 74s, 74s 6d. 
010 $9, and 72s; May, 76s to 73s and 73s 6d; August, 78s to 76s. 
— sow at about late rates. February-March shipment 
inary mar! llers, 16s rogd, c.f. andi. 
tne COPRA oper easier, but became firmer. Malabar, January- 
February {30 28 6d, buyers, and January-March, £30, Hamburg 
ew De er-January and January-February, {29 12s 6d, 
3 a. H mburg Java net terms, January-March, sold, {28 16s 3d, 
2D ; —- Ham* and Bremen. Macassar, January-February, 
pm ar oo and January-March, {28 12s 6d, Holland, 
_ oe n. Singapore, January-February, {28 17s 6d, 
a on i February-March, {28 17s 6d, se'lers, Hamburg. Cebu, 
ih wel a - yaaaaty an | January- -F ebruary, £28 15s, buyers, Mar- 
Mian t2. Islands, December-January and January- 
‘I £28 38 tos ‘ia ‘, buyers, London F.M. Straits, January, 
tle ; ow = February, £28 10s, Marseilles. Manila, 
Ma arseilles uM '¥.£27 10s, buyers, and February-April, £27 10s, 
the i, e8 Were lading I radang, — -March, £27 10s, 
: aay, 27 108, I : 
Bou. RUBBER os Sete? 7 
tation were by ae f nightly auction some 1,1go tons 
ted oho. - ) orward, and passed off with a good 
’ 2 24d per Ik . 1 with last sale’s closing level rates ruled 
Stdtooc aaa, Straits, smoked sheet sold, fair to fine, 
hee on 4 if : ghlands, 2s 83d to 2s od ; unsmoked, fair 
tr fa gt Pale Lanadron block, 2s 6d to 2s 63d. 
rey an om pale, 28 64d to 2s 73d; fair to good light brown 
id; black a: = 43d to 2s 63d; dark and specky, 2s 3d to 
lark to good = ‘t, part pressed, 2s 19d to 2s 5d; smoked, 
WiMdtessa fo. 64d ; scrap and virgin, fair to good, 
ds ee “yon smoked sheet, fair to good, 2s 7d to 
c te, duilich +. et and biscuits, fair to fine, 2s 64d to 2s 7d; 
koe 800d light ditto k pale, 2s 6}d to 2s 73d; clean brown and 
i; Mathend o/s, ) 28 63d specky brow and dark, 2s 34d to 
} | “88, fair to fine 2. pa ‘ pressed, 2s 2d to 2s 5d; scrap and 
= “28 to 28 13d. Privately a fair demand pre- 
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Statistics 


a. 
rather 
liberal scale 
for 
Association, ci I 
rather below the best, cash at /65 15s, three months /¢ 
Little change characterised m 
realisations and forward sales with quieter 
cash being finally fixed at £65 7s 
Electros, after being advanced to {68 5 
£67 c.f. and i. Lead hardened f 
English, {19 17s 6d; foreign, {19 7 
position Spelter rather easier. Ordinary 
£21 17s 6d, sellers. Iron lower after being dear 
TALLOW.— Market steady. Near parcels, af 
and unchanged for shipment. At public sale 
coloured and 103 tons of inferior were oftered 


ad\ st 


15s, ra tin 


s 6d to ¢ 
eT 
loat rather 


217 tons of be 








140 tons Of the 


former and 76 tons of the latter sold at steady rates to 
advance. Australian : mutton, fine, 36s 3d; fair to good, 35s 
36s ; dark to dull, 32s 6d to 34s 3d hard, 36s Beef 
sweet, 36s; fine, 35s 6d; fair to good, 33s 9d to 34s 6d; dark t 
dull, 32s 3d to 33s 6d. Market letter unaltered Town tallow, 
348 3d; melted stuff, 23s per cwt. Rough fat, 8d per 8 lbs 
OILS.—Linseed firmer. Spot, pipes, landed, £23 15s; barrels 
landed, {24 5s; May-August, {25 2s 6d; September-December, 
£26. Hull, naked, spot, £22 5s Rape firmer Ordinary 
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brown, naked, spot, 
30 15s ; English, refined, - i 
Cotton quist. Crade, spot, 8 on spot, casks, ‘{6 17s 6d; round, £6 17s 6d. Soya, 
refined sweet, £34; ordi pot, £29; Hull, Egyptian, 7: : | Hull, spot, 48 38 od. ya, £7 153. Sova he 
Cc a. £36; Comnary pale, {29 ros; Hull, £28 1os.| ROSIN.—Comm ed, : 5 
ocoanut: Ceylon, spot, £46; February-March, {43 5s. Cochin,| LINSEED.—M Se ee os hart 
spot, £53; January-February, £45 5s. Palm: Lagos, spot, £36. | (pure basis), 4 “9 r on us steady. “London, C alcutt 
: 7 ebruary- , a 4, spot 
an ae a qoiet. American spirit, on spot, 32s; March- | Plata, January-February, a ae Jo; April-May, 473 6d pot 
\| 348 3d pe — D eens 338 34; September-December, | | March, 42s 6d. To the Continent: La Pla Plata, February. 
9 ag sec eliveries week ending February 7th: American, | 428 9d ; March-April, 43s; Bombay, Januar wr February-March 
pans b er 1,858 barrels last year; French, 89 barrels, | 48s 6d. Quantity afloat from the East vad eoruary (new terms 
ied oh; = s ; landing, American, nil against nil ; French, nil advices, 385,000 qrs, against 115,000 in ndies, inc luding cable 
ae aa 2 Fee See Be rp ee against 7,650 ; stock 51 309 | RAPESEED generally quiet Ferosepore nomi 1; Te 
os 7 5 ; h ae 2 , nde «gale . ina r 
| against 2,132 barrels. 38,716 barrels; French, 3,992 barrels, | ne 48s 6d; yellow Cawnpore, nominal b os er 
| March-May ; ; we . 
{| PETROLEUM —Am | | Quantit -! _ terms), 48s gd ; yellow Guzerat, April nen 
erican, 8d; water white, 9d. Russian, 8d antity afloat from the East Indies per last ad ay, $3 
| per gallon, on the spot. . ma, against 1.000 1n IQI3. st advices 2,000 ar 
OIL se | COT , 
\| C ton: London, “Ls coy made, {7 7s 6d, {7 12s 6d. naan ae og mer ager Egyptian, spot, £8 12s 64 
i] » £5 OS 3d to £5 7s 6d Cocoanut, oblong, | nici 3 , arch, £8 16s 3d; Hull, spot {8 v0 
a = eee ao ’ Continued on Page 381. cao 
] SRST TR AERTS os 
‘Commercial Times.—W 1 Ae gallant 
} The prices in the following list are revised with the leckiy Price Current. 
LONDON, Fat sistance of an eminent firm in each department. 
|| ammownootperib s 4 EuP GFSUNE, Go 2 4 0G METALS—B. 0 
a a alls, 4 i opper & : 
1) &. Vincent,com.tofns. 0 5 * 45 oe — =e s : | Eng., Tough per von . uu A ¢ a d a d TALLOW—per cwt— s 4 5 4 
| — Lebbenhesese 1 : 80 Turmeric, aed s ¥ 12 6 Bost selected 10 71 C. Fine ,» common 10 : 3 ; a mutton. 32 6 % : 
Se TE aR: = 2 3 stron 0 Agpeh ween anone . 323 % 
| 0000A—duty 14 68 Soe ee vale 4 9 15 0 ap ipas 89 00/0 24G0— Tews... 3 Oe 
Trinidad, mid. to = bah ah eh te el ee '° | Pearl, per ewt... 13 9 17 6 \TAPIO“ esl, 
Der OWL... sees 62 0 68 0 stsir.... 30 0 38 0| Bare Welsh Ports.. 710 8 9 S8€0Mour............ 11 9 12 3|EL Trae, i er Ib 
Superior .......... 6 0 6? 9 DYEWOODS— es as, Staffordshire Bars, SHELLAC—per cwt— Pet. pace fae 
Qrenada..........-.-- 55 6 63 0 Brasil........ per ton 1010 12 9 Birkenhead ...... 610 615 Orange, first mark ir sonenee perewt 13 6 10 ¢ 
tain... Bo 8 ap 0 Fustic, Jamaica joan ne nge, first marks .. 87 6 95 0 ItAR—Sinckhive p.bl % 6 29 6 
no se ae Mie, Semmaies. ...-. 6 8 6 6 — aicctuea "> 8 : . gered, fair to fine 86 0 87 6. Afchangei.......... 18 8 BS 
eee ciation. 68 @ 88 6 . Lama Wood ........ S323 Maitrode, London... 818 8 6| —— BO ...20¢ 77 0 O 0 |TEA—duty 54 per ib— 
i cscmnssniis $9 0 70 0 wT a cas 8 8 12 8) Ralls, steel, f.0.b. atton, Lac, ¢d.tofm. 9 9 9 0 Congon—Common .. § 
cereraecos ee eS os patent Be Welsh Ports... $0 51 wie Pa ium 0 8 0| Medium to good |; 0 4 i) 
QOFFER—Jaty lid per Ib aaa 62 § § Do Madlsbro., fob. 51/75 8 0 | Marck — malnn. 15 8 6 6| Pinetofnen.... om 3) 
es em.& low m 0 6 66 6 RedSander: .... 6816 6 0 Beoteh pig iron, ca cash on 9 0 | May n value. "972 6 0 0 Souchong, common .. 0 $8 4 
ladting cy oo 0600 Sapang Ceylon eo 810 9 6 Cleveland, cash . : 9 0 |August ” . 74 6 O 01. Good to finest... th eu if 
i & India fineord. gd.md.70 0 82 0 5 Hematite, cash .... ‘10 0 0} ‘Calcutta a - 77 0 0 G Scented Orange Pekoe ; 
Do good to five ....85 0 9% 0 ELEPHANTS TEETH—per cwt. Lead—Eng. "pig p.s0r19176 C/OC cece . 363 rupees, Canton ......... "eo os 
Moct fine... $8 8 3 § (Bott, 60 lb & upwards 6 0 73 0 ghoreien, Feb. i. 18/60 C00 (See aes eented Opre. 00. 8 § : 
eee uicksil ver, per bo! na—Tsatlee, f on, com. 4 0 
Famen., 64. tot. erat $3 8 6s ne meee f © #1" ~ nani 7200 cor) | Blue Hlephast-- ns a9 r Inet... sabe i | 
iaacode 66 6 76 O'P poaeianeete ae er, O.B. ........21/ ye) Taysaam Kahing .. oung Hyson ........ 6 5 ¢ & 
eee 80 0 118 5 nae = 10 3015 Tin, English ingote at “aes Canton saree 10 8 u ; Good to finest...... 3 $s id 
Oeste Mienord.tomid. 65 0 81 Olena pp. 6 0 3810 do bars ...... Te ORs C | LUMBAR cnc ccccnceee 26 3 6 indian and Ceylon— 
Good to Ane........ 80 0 9 9 -BUIT—Percwt. Duty 2s. Btandard, cub ABA) D6 |g me tetled «----.e0e- $0 60 0| Brokenand Fannin @ 8 0 & 
Ceutral American, gd. Ourrants— 2 and Tin-plates, per box— : I ce ce 15 6 17 6 Do useful. 8 & 0§ 
ord. to low mid... 63 0 74 0 310 38 0 Coke, 10. o/13/3 Italn.—Raw, fr. Milan 17 6 19 6 Broken Pekoes—Oom. @ & 0 # 
} Mid. to fine .... 75 0 8 6 3 Zine, Belgian Sh fe ap.  |Organsine—Mid. € | Fair to good eit 
|| Foxy descriptions .. 54 0 58 0 9 38 6 Antimony, oo: 3 0. 0 \SPiC tord. 00 0 0) Pine... to it 
era Pas .......-.- 76 0105 0 0 28 6 \OLLS—Fish 0 ER 2ORS— Pepper, Uitte eer |, Wimest. o.oo. 18 is 
|| Columbian, ordinary. S¢ 0 57 0 0 27 6| Sperm,c ad Penang ............ 0 74 0 0 |Pekoe Bouchong— 
i Do gd. ordtolowmd 60 0 79 9 0 25 6| Whale . crude, p. tan me 25 0) Singapore, tair White 9 a 9 PSs 
|| Domfd tofine.... 71 0 83 0 2 fi a nai pale s 8 24 1g Whip snore oo © Se op — medium .... 0 & 6 
|| San fa, av.c.&fterms 62/0 629 » “as 26 6 iments Pbécscdens nom koes— 
CHEMICALS— 6 32 9 \Olive—Spanish : 0 9 O14 nto. 6 20 2 "oe 7 6 0 & 
Acid, citric ....per!b. 1 11 1 115 F Somer nis 47 0 48 «O} innamon—ist sort .. .. 14 1 8, Medium usefal . 0 Bf OM 
cg o 2 0 2 Ecleton,case, puld. 45 0 70 0 eed, Linssed, per ton 45 0 46 0| Do dnd. eco 2B 8 OT) Begeceas. 101! 
i eee oa 8 a Layers ..... ‘See i age net oer eaten 2456 = wed sas anne he Ee Fineness eeeeese 1629 
ee eee - i 1, 1 aoe. Sig ieee. * 2 0 Brown, Englishonkd 30 3 8) Ceme 8 8 aoa 
| » > perton e600 6180 "onan halves .. 31 @ 32 0 hee eet ° | Cloves 1 cm 23 0, at .ene@n oo 80 0 100 0 
|| , Do ground ........ oso. 4 Commontomed. 34 0 39 Q Cocoa-nut, Ceylon... ' TIO 520 64 Piteh Pine Timber 70 018 ¢ 
} Ammonia, carb., p.!b. 0 4, Good to fine * eyion.... 45 0 0 0 |, Penang . “es a o Tabs 2 et 
NV apeeicceica a Oa) Baseman 2 fection EEE MERE 5 wp pata ta 
Sulphate ........-- £12 6 13 0 Sultanas— is ~ * herd, A es . 3% C 6 9| Cochin, cut ........ 60 6 80 0} lee sak . — sa ' 
P= lump, perton 23 0 24 0 Rain damaged .... 23 0 24 0 _Do * Engl ca... 4719 0 0) © small rough... 28 6 3 0 the cok oe 4 
|| Powder 'perton 14 § 15 0 | Common ...... Bee ti fiat eat 5 0 0 0} Do washed -.... 25 0 25 0 |Indian teak... fan 
| Ashes, pot ver owt 38 0 3 0 Medium. ........... 32 0 36 0 Water. oo 3 3 3 ; | any tee ae =o 2 oe ian ic So gia | 
Pearl do _ ~ pReapoiaee Se SS fee eee ©! Ye) a les 
Bleaching powdr. ‘pt. 600 6% aie wont 7 : - : Oil en Lusd., Eng. | Jamaican ......000. % $ 3 3 Dene Rane eae. ; 
| sisinione nik end ot Valid § 8 abn as ""oun"* Matec tebe fy fh) Son gor ib RS 
|| Do powder ...-...; : | 5 ordinary. 8 6 10 9 jOll Seeds— ne 0 73 0 94 Common ........ 12 0 84 
ibe -y S| oy nen 0G 0 0| Linseed, La Plata . as =4 ie eee * 2 a 0 6| Bussian......... .. 12 0 Bt 
| Be a genoa OOS EAE ac hoonovsnes 3 0 0 0 Bombay, pr.4l6lbe 0 0 0 0 6 57 6] Finland............ ll 8 1b § 
|| Qalomel ea 8S So ee eS es Calcutta. pr #10 be Feb: Max «79 SEIRITS—Rum, p pf-gl. duty 1601 Canada, ist pine .. Fo 
ne, di ‘ ne a a 01 aica, per 1. a 
ls - 5. PES tes teat Messina soscess + 12 0 28 0 Rape,Cwnpre,br Mar Mayint 43.9 bd. Wo OP. 2660 = Srd .....++. 14 10 Bt 
|| Potash bichrmt. pr.ib 0 34 0 0 Nute—Barcelona,.bg ¢ 9 0 PORTLAND CE mi | pine marks ..... ¢ 6 i oummasessr* Bet 
0 ma,p.bg. 42 9 45 MENT 8 6) A 910 19 
Ohiorate, net ...... 0 0 3a 0! Beat, ver ton delvd. | Demerara, proof 14 110 merican Spruce .. 10 1 : 
| Prussiste, English.. 0 7 6 7% HEM P—per ton— 2s: @ 8s |PROV a delvd. 36 0 41 0| Leeward, Isl, proot 1812 Pitch Pine Planks.. i4 0 un 
| Do Foreigu........ b og 6 cr St. Petersburg, layer 5310 0 0 - ISIUNB— | EL, and Mauritias 1 8 6 0 Btaves-Baltic, p. milled) ¢ 
|| Balphate....per ton 10/10 1100 Manila, fr.curnt. spot 2210 6 0 Au ter—per cwt.— i preaaemigers 616 611 |_ New York pipe ..-- 0 iN! 
|| @al-Acetos per Ib “uo ay Zealand dock fair 2315 8 0 a? finest ..110 0116 ¢ Brandy, duty 15s ‘ld per Droot gat Peco 
poemere. pr.cwt 4200 4400 JUTE, Native firsta. | cee. ; 4 ; 0 | _—— In bhds. d eee d hie “ 
Soda Bicarb ton £5/1 6 / f h e > 7 7nH ce 0 a per 1 an Unio ’ 
Oryatain.ex hip pinged Pino Coir yarn, good toue 2 SL10 | fone ti 0 126 0 | 1905.. — is 8) 28 per ld, bond sonnnn-- O8 ou 
acer | eres S110 0.116 0 | WS... g Virginia leat— 
Akai weveeesenees 0 § §| Commontofair.... 1210 20 0 Russian, finest ...-110 9 Sa 0 | 180O-n-0cces u 0 33° Common tofine.... 9 1! 
lead white ton 27/00 27/100 RIDES verb =e da Normandy ........118 9134 0 |ogmgiiis's ee — 
len white. .+-< -—o ao Salted Australian .... 6 8% 9 — eames tenets 0123 9 Cornspirita, pf. ay-pd. 12 200 Kentucky leaf-- i 
Sulphate Quinine West Indian ...... SoS of pbrittay. roll ds. ib 13 0 16 0 SAT Site dan | Gommon tone... 9 ti 
ant and fone, EE. Scininbebinon 68 08 Bacon,sngd.—Wtrfrd 0 80 9 Malt spirite, daty na. Q 1 0 0} Strips ........---++5 9 6 810 
eros Viale ee i 4 00 = at wiaieinsgeak 1 0 8 cn rhaiiedie "64 9 80 9 \German spirits ..... - 6 3 ’ 3 columbian . mt ‘ i 
aici 1  ceteontenéen sereseee 6) 0 72 0 SALT — BAD oases : 
| a Manfactrs. 1 1 : ¢ Dye Drysaited Cape 0 9 oH Qanadian .......... 62 0 72 0] oe Turkey .....---++++: 0448 
Do tnd hand ...... ltl adagascar ........ 0 8 015 ae seteeees 65 0 74 0} on een’ o) 2. ee ty 
Sulphate Copper,p.tn.22 10 ¢ 22:5 Central American. 9 81 015) “Geuadian 2722277” 108 9124 9 SHELLS— ee oS al 
ao 210¢ 22159 Buffaloes, Singapore.. 0 6 0 74 Canadian ...... _74 0 72 0) Manil io P. per China ......----- 96 07 
Bul ton * 6100 6/180 ROE sexu daseus 05 08 a. oe lala lad 50 0 81 0] ia _ eee z12 100 14/6/90 Borneo and Sumat mio? ; 
en ae ee e et ee 08 8 ia —Irish bladders. 60 0 69 0 io B sesscond £15.76 170.0 German.....------+° o7 if 
|} Vermiliion,Chinese,p.lb2 6 0 0 arket Hides, co hens kegs ...... 88 06| Use | £12/0/0 16,0/0 Seedleaf......---+-++- 08 i 
nis 4 Ox, 90 Ibs and over. merican pails .... 55 0 Aira "212 17/6 14/1C/0 Havanna .....-. +--+ 19 68 
|| English ............ 23 00 50 0 07 Do half- 3 8 0 6 14/100 6 6 
| COOHINEAL ...... ‘eae 9 ibe .......... oa Pe. sttevds.. 60 00'. "9 """"" 28/176 80/0 Tiiagd pans coves 6 
7 ees sae ree r8lbs ...... $0 46 svash-on owt. dat fanille ea cas 0 6 at 
|| GOTT ON cif... © &% @ 9 HOPS—English, 1913 7150 9/15 ct Rrgentine tb 28 38 > cana, roy, a =e 3 : oo 
|| OOALS—Yorks..p.to. 20 6 22 0 Foreign, 1913......5 0 9150 op eaemacaracting 4 4 4 8 Brit. W. India, syrups 1¢ +. i duty ?/ per Ib 2 ' 
|| “Best Walleend , cae ...S/10% 14/14¢ Chesse—Bdam ...... 50 0 7) 0, Orystalli pele 0 13 0 qURPNTINE, pcr 20 of 
1] eae INDIA-RUBBER—ib— fone ry 68 0 72 0 |_ Surinam, crystals... 0 as wool flch-_pet g of 200 ib 
' ae aL. ewt 65 8 Para, fine. hard, spot 3 13 00 &E Mow oes eeere 46 0 74 9 Penang, Gr. and whi . 22 8 Dn. I 3685 j 
1) Cape, toine.. 33 0 S ° INDIGO—per ace Un Ly 5 SR BB Le casaccccss te $ 3 3 3 Halt-bred Sas 13 9 
|| Aniseed, China, star.. 67 6 71 ood red Vio- Gloucesters - 0 8 @ O Jaggery, Vy pteebeon @3 co Do wethers.. 13 ° 3 3 || 
|| Balsam Pera ..perib 6 9 7 3 t to fine 5 a heebenen 08 @ oO Natal ee 0 8 Kent fleeces 13 0 3% || 
1] "Oapivi........ 8 1% widord Viotoposd 2 § 3 § pNew Zealand -~°-: 0° 00 Hagen. ised 8 9 South Down ewes 
Bark, Caltsaya Nat fiat 16 1 ; togood orf. 3 ; : ; Sa aGaaiit 63 6 66 6 _ Syrups ........... : 3 : . ; and wethers...... 15 § BE | 
|| Oxgupher, Chine --- 179 9 0 0 Madras, dry leaf, good 2 2 3 é Halian ~e. o ¢ Jar abo 0 3 10 6 kelemter do eee H is Bi | 
refined... .. $4 1 ow unga Styrian ip 10 onial—per 1 
Oardamoue, Ceylon. 33 6 & Kurpah, gd.mid.to gd. i a i ee il : 12 0 —_— ony Vie.—Scoured super 24 3 
Gentharkies -perib 1 0 3 3 Low to mid......... 16 24 foe on ae eo Osbew rene - 160 99 Seceredgon ..: bt ty | 
|| @am Benjma. Sum, [aaa 1316! De Ho .....: 17 140 0 Greasy avr. tofair | 3 if] 
anne eee Mined neseaee 11 2 5 FLOUR-20 Ibe Granulated .°""11. 35 $ 4g 3 -N.B.W.Beonredart. [i i 
| e's G'S sbetscrBenes” 16 15 RiOB-Rengronepe Greats whi 8 3 18 3g Gear gerieee FH | 
i ie 68d mon tannage.. 1 2  § chem open Onvsemp— oe 0 1 0G Ape rared ave. 21 14 | 
i Dressing Ilides 15 192 chtr,new crop,p.cwt 7 4, 7 —_ pro @ verage .. 03 i 4 } 
6} O11 Bast I Ki 1 9 Moulmein... 8 A cian eee”? 36013 reasy ave 1 10 1 i} 
Ot. Guns 0 75 0 Bast Ind. 910 1 6 Necransie............ tales Anatrian, prompt es sper tr til 
a oy SH yee a Bt eee arene 08 tal 
1 Peopermlat tH 1 0 .3 English pase ca 1 ¢* Ganden Baas fe "? German Gran. ready 11 § 50 0 Metal soured La 1 i | 
idea 6 0 Shoulders. . 1 6 srrereee = BOM 0 reasy average 
bb. China, tr to in 010 * ; Bark oa Saar ae. -- inka nom German Ou prmpt. 15 7 Crosebred — Grs. — 12 i} 
Senna pods . @iWi Ene Tish _— pane ot 011 Rice ne a ee fo.b., prompt...... 33 32 0 0 Vie. good to SuDE : 4 i 4 |! 
il ex-ehip terms 75.0 PS BEET—German, f.0.b. — 1 om by | 
prompt 9 006 Do coarse . 0 10 gh 4 
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London Stock Markets Price Current. 
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= _. Mauritius 5 Ney Stk. 
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oe Do a pee + r. 34% S45 
CORPORATION eTOCs. 


_W pited Kingdom.) 
~~ Free of a 


if 


r tan Con., 19@8.. 


a 


irae 


_ 
o 
om 


Do 
16,000,000 Do Cons Stock 
1%,%0 Carp. of London r- 
142.90 Deb. Stock, 1927-57. 
1,250,000 Deb. Stuck, 1925 
1,686,000 Belfast, 1955 
160,000 Birmingham Corp 16. 
836, 100 —— oo" 1930.... 
1,960,639 Bradford, 1 
Las, 47 Brighton Cor Bed 106. 
1 6@0,610 7, 1920-60... a 


tae 9 Cardiff Stock, 1936 
1,380,000'Croydon C = 1940-60 . 
176,400 Derby, 1920-50 
600,000 Glasgow, 1925-40 
_ 520,781 Hastings, 1915-54 
118,736 Huddersfield, 1920-40. . 
"0,000 Hull Corp. Stock 
750,000 hagas Corp eek, Bee oe... 


1,226,785 Leicester, 1934 
001 Corp. Stock .. 
nester Red. 1941 .. 
“ae 177 Newcastle Red. 1936 . 34) 
264,814 Nottingham Corp. Stock 3 | 
9%,558 Plymouth Red. 1942 . 
i 8 Portamouth Corp. iat 3 
460,698 Reading Corp. Stock. . 
1454, 732'Sheffield, 1968 
345,090 Stockton, 1932 
657,97 Swansea Corp. Stock. . 
780 West Ham, 1929 
Do 1945 


6,890 Wigan Corp. Red. 1921. . 
56,349 Wolverhamy ton Corp.. 
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Cape Town (C ‘of) I Ins. Stic. 
Christchurch (N Z.) Dist. Loan 1926'109 lu 
of) tne Stk. 1951-3) 92 4 
t London © rp. Ins. Stk. 
WEdmonton Debs 
4 Hamilton (City of) Debs. 
4 Johannesburg Mun. Inse 
Melb.andMet. Bd. of Wks 
| § Melbourne (City of) Dia 
4 MelbourneHarbTret (’ om. 
f Melorne. Tram. Trst., Dbs 
Montreal vs of) Perm. 
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COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &e.—Con. 
GOVERNMENT SECURITIES. 


Pre Am. Dividends isi} we. _ Closng 
| Name. % Prices 
imeeeTs a) B.Col'mbiaIns 3 | 78 80 














MarSep Pur fm Prps Russian, 1822 : 122 2 oF RACH Suranara Yuan 
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Qrtrly. J Present 
4,651,720|June, Dec. Can. DomIn Sk 34 94 6 Pe Say Do Goma iti 684 9 Amount Name. 
381\Jan., July; Do 1938 ...... 3 | 8 7 y.\Jan., July Do do IL 4 2% ‘ af a 
1.004.422 April, Oct.| Do Ina. i947 24) 74 6 ¥. Yan: July\ Do do UL ¢ | 6:91" | 1,800,200Great Central, 1876 5 
28162776 |Jan., a Do Ins 1 rly. | None fixed | Dos” Rentes 4 | 92 95 | 1,000,000 Do Convertible, 1878.. § 
2,136,071|\Jume, Dec.\Cape Ins., 1923 4 ie cot yNov| August Nic. Rly.) 4 | 89 91 | 1,380,000, Do Convertible, 1881... § 
ae estan On Do Ins.8tk.’83 4 |101 3 ene april Oct. Se A 3/74 7 1'500, 000 Do Pref., 1889 é 4 
466\April, Oct. Do Cons. Ins. 4 |100 2 gray. ia Oct.| Do Bonds... 34 81 84 | 2,230,000 Do 189 mae 
ieesiane Jen. any Be Do ¢ ; | = 3 7 Nov Nonetitiois Do Loan '06 5 |102 4 | 3,100,000 Do 1ga4 |. a 
i & Jan Jiy| Nonetill1919. La. 06 984 94 | 11,866,708 Gt. Rastern Co 
1,076,100! Feb. Aug. Ceplon Tose, ¢ 100 2 | Fb Anc/Puror Draw/BalvadorBas. 6°00 {co | 12.819,520.G. Nerthers Bory Pe. 
2,850,000 May, ya Inseribed 3 | 85 5 | Apl Oct, August 8.PauloProv. 5 | 96 @ | 11,937,768.Gt. Western Con. Pref. 5 
1,099,048) Feb., 9) RB Inse. 4/100 2 | Jan Jiy|April, Oct \Servian Unfd 4 | 78 81 | 25,400,900 Lane and York.c ee Pref 3 
482,390) Feb., as ae gy 1937 4/99 100 Qrtrly None Spanish4’ Bde4 88 90 6,190,315 L., Band 8.-C.Con. Pref. § 
758,700| Mar., Sep. Natal 1919 . 445104 6 | Apl Oct) January Swedish, [8380 3 S$? 95 | 6,727, 365, Lo m.,Chat. and Dov. Arb. 4 
3,026,444 Apri il, Oct. ‘Do Cons. Ins 4 99 101 Apl Oct Purchase Do 1888 . 72 5 871,467 Do 2nd Preference ais 
3,714,917) Fire Dee Do Inscribed £0 92 | Ine Dec Nonetill1920: Do Ln. 1908 2 8 § | 23,080,620 London and N.-Western . 16 
2,178,800\Jan., July Nwfdind. 1941 87 9 | Apl Oct! September Turkish, 1891 8,944,990 London and 8.-Western 4 104 
9,685,800) Jan. ., July N.B.W., Inse. 4 102 4 Trbte 4 | 975 $4] 3,611,558 Metropolitan Pref ; 
16464545) A prily Oct.. Do Inscrioed 9” € |Apl Oct} July Do bis ET 34) 69 4. 962,649, Met. Distric t Ex. Pref.. 4) & 
12790210) Sep. be Inscribed 3) 92 100 | Jan Jly June, Thee | pee (1902 ‘ 1 6 537,351 Do Assented Ex. Pf... 3 
12475800 April, Oct. Do Ins., 1935 3 | 87 9 ao Do Unifi 86 @ | 63,978,526 Midland Per Pref ‘3 
12073600 Jan., July Do Ins.1930-50 34 S2 4 | Jan Jiy Ln inne) ee 5 | Seseioe North Brit Fon Hed. ete 
3,000,C00\Jan., July Do Ins.194242 4 9951095 Jne Dec| April. Oct.| Do do 1909 4 74 6 | 2,922.48 Dok andG Pee . Hu 
266,500 Jan., July N. Zealand =? 1 1 gui. ee un Pr Uruguay Bds. sues Gs} 2,290,889 Do Pref. 1875.. a” 
29298302! May, Nov. Do Insc. Btk. 4 IC1 3 oe per un Pr Do Cons. .. 93 4 | 1,091,183 DoCon. Pref. 1892.... 4 
17528932\ Jan., July Do do % 91 3 | Jan hy etitenseeste” 16,271,227 North-Eastern Pref. .... 4 
9.659.980 April, ¢ Do do 19453 82 4 Diplo. Debt 3 | 575 8 700,000| N. London Pref. C on. . 5 
3,000, 00C Foe’ Aug. Do Ins.1943-63 4 98 100 aceon 3,317,483, N. Staffordshire Con. .. 3 
664,000\Jan., July Quebec 1926 .4 97 9 HK A 34% interest after 1918. 993,090! Rhymney Con. Pref..... 4 
1,897,820, ‘April, Oct. Ins, 19373 81 3 2,172,580/8.-Rastern Con. Pref. .. 4) 110 1 
8,499,700 Jan., Saty neensiand 410 2 2,640,820' Do Preference .. a 2: 
2,927,900\Jan., July Ins., 1916 4 106 2|_____(Courons ParastmAsnoaD.) __|_3.103.277'Taff Vale Pref. Stock . 4 96 "It 
1.998 000} Jaa. July Do Ine i9ee30 $ oe Apl Oct INDIAN 
an., July ns. ot es P ee -- Aust. Gold ..4 89 92 
4,000,000/\Jan., July Do do ioe 3 92 | Jan Jly| .. «- DutchCtaex |, — RAILWAYS. 
2,000,000! April, Oct. Do 1940-60 4 6 12 guilders. 2) 66 8 & ‘ 
4,000,000|Apri!, Oct. Do 1940-50. 4 10; 3 |MarSep .. .. (DoCertaofIns.5 77 €0 | 1,500,000 Assam Bengal -_........ 4 
$274,213) Jan., July Do Ins.1922-47 3 80 82 | Qrtrly. .. .. (French Rntes3 85 & | %000 000 Bengal and N.-West, La. 
ee ar., Sep. South Africa Apl Oct .. -. Germnim.Lo ; 77 9 400,000 Bengal Dooars, Ltd. . ... 
(Union of) 43-63 498 100 |Jan ly, :. 03. | ~Do........ 76 8 | SORsee Benen Bogper, L.. Ors. 
6,281,500 |April, Oct. 8. Aust.,1916-364 100 2|JanJly :. :. (Italian iinies 3 955 74 .+4 surplus profit 
1,581,100! April, Oct. Do Ins., 19244 100 2|JanJly 3. 3: Prussn. Con. 3 ee 7 3,000, 000 Burma, Limited 


2,517,800\Jan., July Do do 193034 92 4 
2,307,160\Jan., July Do after 19163 74 6 
6,913,352 352/ May, Nov. Straits Settlmt. 

Ins. 1937-67 .. 34 89 91 
1,095,96¢ Jan., July Tasm. 1914 & 20 4 9S 101 


Apl Oct: aa Re oe S 800,000! Delhi, Umballa and ‘EK 
Qrtrly.) is: us La, ies 6 12 & | 300,000|_ Do Deb. 


4 
1 
74,93 Do “B” Annuities .. 9 
348,666, Do Debenture Stock... 4 











107,740'E. Indian Ann. A 1963 9/6 
dor oo Ten: Tuy! De Tne 1990-40 4° 99 10: BRITISH RAILWAYS. 624,900 Do Annuity B ...... B10, 223 
422,593| Mar. it, Sep. Trinidad Ins. 4 100 2 _ORDINARY SHARRS AND Stocks. 1,721,949) oe. e har Cap — : 
3,972,000! April, Oct.|Victoria Ins... 4 101 3 | pow Mines ‘share surp.prit (97 iW 
6,970,000 Jan.," July| Do Ins, 1886 4 101 3 Pres, = Name. Closng $,828,051} Do Class D) .. wes & 
4,987,250\Jan., July DoIne., 26 1 8 | — a ces.| 1,435,650' Do eed os Stk. . 4 111 
6,980,200\Jan., July| Do Ins., 1923 35 &6 8 s 8,000,000) Do New Deb. Stk Red. 3 
§,211,331 Jan., July| Do Ins.1929-49 3 ec 82 | , 905.118 Barry Ordinary. .{175 78 | 7,000,000 | Do 34%, Scrip. Deb... 34 § 
997'853\Jan., July|Wtn.Aust.Ins. $ 100 2 | 119,122 Do Pref. Ord. 84 £ | 2,575,000'G. Indian Peninsl. Gtd. 
750,000) May, Nov.| Do do 1915-36 34) 91 93 1,196,122, Do Def. Ord. 26 99 3% + 1-20 aurp. prft. 
3,750,000) May, Nov.| Do 1915-35 .. 3 | &6 8&8 ‘ 279,824 Caledonian Ordinary 765 74 242,847 Do An. Class A ....9/7-40) 
1,100,000) Toe, Sen Do 1916-36 ..3 86 8 me zi0 Be Pref. Con Ord. f pa ae pe . &. .. 69-40 
, 186, Oo . Con. Ord. 1 - 7 4 o Debenture Bt one 
Tt 2 __ PE 5 | © 92 | '2'5081026| Do Def. Ord. No.t ...... 1” 1s] 5.800.000) | Do Debenture Stock ie 
500,000'Cardiff Pref. Ordinary ....| 74 6 inde, P and Dei. A An.9/1) 
FOREIGN STOCKS, BONDS, &c. | 1,707,586 Central London Ord. Stock 59 64 300,264, Do B Annuities ...... 9/1 
3,240,799 East London Cons. ........ 74 7 aan ro Mad aoe oe. - ie 
2,642,000 Furness Cons. Ordinary .. 42 44 rasal, ahratta 
Di {Sourone ol 2 ee. ‘ 6,106,270 Glasgow and S.W.Pref.Ord. 55 7 SH + 4 net earnings 
co te oO Name. mY osng 6,106,270) Do Def. Ord ............ 46 7 | 1,195,600) Do Deb. Stock........ 4 
ue. | Drawings. |_ _% Prices. | §'318:490\Great Central Pref. Ord. ..| 33 334 1,000,000/Southern Punjab, Ltd. 
5,339,530 Do Deferred ............ 144 44] 2,300,000} Do Cum. Pref. Stock . 4 | 2% 
Qrtrly. Mr.,Jn.,8p., 'Argntne. — 15,362,886 Great Eastern Ordinary ..| 51 514 500,000) Do Red. Deb. Stock .. 34 20. 
—— “Dec. 1884 . il 1,079,654 'Great North of Scotland ..| 57 9 | 2,000,000|Nizam's State—Gnuar. .. 5 
Ja. Jly.June, Dec.) Do 1886-7 .. 5 |1024 34] 11,274/684'Great Northern Pref. Con. 8 90 789,600! Do Mortgage Deb. .... 4 
Ja. Jly. June, Dec.) Do N.Ct.Ry. $ 101 3 | 7,516,452) Do Deferred ............ 584 83} 710,400) Do i etgecevecece 
Ap! Oct/March, Sep., DoTrs.Cn. \101 3 | 36,108,225'\Great Western Con. Ord...1120 4] 800,000! West of India Portugse. 5 SO 92 
arSep March, Sep.| Do Int. Gold & 7 | 2,564,383 Highland Ordinary Cons...| 4: 4 | 550,000 Do Debenture Stock ..5 99 1 
Apl Oct June, Dec.| Do Stri. Bds. 100 | 3,300,000 Hull, Barnsley, etc., Con..., €6 634 


BRITISH RAILWAYS.—Con. 
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41,914 Eastern Bengal A Ann. 9/10 17 










Apl Ot Feb., Kae. P.of B. Ayres 5 1024 


00 
02 
02 
ol 
198 2 
_ | ear Puror Draw DoExtrniLn 34) 78 & 
Jly 87 
8$ 
8 
noah st 11,259,282 Lon. Chatham and Dov.Arb| 184 gg} 525,150 Buffaloand Huron #10h. 


© | 18,821,470| Lancashire and Yorks. Con) &% 89 COLONIAL, RAILWAYS. 
7) 2 « R -Guar.Res. ¢ | : ooree apd, Seeneen, ete., Ord. ns 8 - —_ 

Pp ! DO FUG. Git ccccccescecs 128 “a 
AplOct % | Do Law 665 4| 8 § | 3,753,370| Do Def. Ord. ............ 94 5 1,380, Me Atentis ont B Werte. 
Ja. Jly. B. Ayres Wtr § 102 3 393,395 Do Con. Rights Certs . 7 8 dtd. lst Mort. Bonds.. 5 106 

S 

















Jn. Dec Pur or Draw, Brazilian ‘83 8S | 42'290,095 Lond. and N.-Westn. Cons. 138 83} 297,600 Do lst Mt. Perp. Bas. 54 12> 
AplOcti » wo | ; | 92 94 | 7.012\874\Lond. and &.-Westn. Cons. 127 29 asenwe enone an. SE 
Apl Oct) ws Bds. "894 | 75 7 | 7,409,660; Do Pref. Con. Ord. ......| 884 9 1146. 400-Canadian Mort —_ ‘ 
Aug) » w» | Do1806 ....5/| 8 32 | 7,409,660 Do Def. Con. Ord. ..... 29% 98] G'c47 544 Do Perp. Cons Db.Sik. 4 
wn. . we ta Funding 5 = 1 | 6,461,768 Metropolitan | eee 4526 | Ovas'o% Do Se diem Cone BO | 
Nov | Do 1903 . 5) 8 | 2,640,914 Do ylus Land Stock..| 64 6 20000000 aioe diaes Pac $10 the. ; 
Ja. Jiy. 1Jan.,1Sly.| Do 1908 °... § es 8 | 3,235,000 Metropolitan Dist Ord. ..../ 38 3 | Ts"499 989 Do Non-cum. Pref. _. § 
Fb Aug Pur or Draw| Do 1910 .... 4 4 724 44 | 39,172,975 Midland Pref. Cony. Ord... -| $08 - 1°9'570'400, Do lst Mort. Bonds |. § 
Ja. Jly. Pur or Draw Chilean, 1886 44) 90 2 | 38,947,943, Do Def. Con. Ord. ......) 174 8 | OO7O ee Ne Oe ested Deb. 4 
Ja. wy. Pur or Draw| Do 188 .... 44, 91 3 | 9,578,336/North British Ord. Pref. ... 65. 3) 22050 Ho Algoma Breh.ist Mi § 
Ja. Jly.| Pur or Draw) Do 1887 .... 44, 90 $5 | 12,000,821, Do Ordinary ............ | 298 961 366'000\Demerarn Orig. Stock .. . 
Ja. Jiy. March Do Goid be 44) 88 ©1 | 32,020,174 North-Eastern Consols ..../151 1, 11£,000, Do Perpetual Pref a 
Ja. Jiy. Pur or Draw) Do 1892 .... 5 | 96 8 | 2,034,400 North London Consols . 9 8 7,200,000/Grand Tre nk Pacific Bds 3 
Apl Oct! Pur or Draw! Do 1895 |... 44, 89 S2 | 3,594,650 North Stafford. Con. ...... 88 9 | S'To0'000| Do Prairie Bection.... § 
Ja. Jiy.'Puror Draw) Do 1896 ....5 | 95 7 586,4C7, Rhymney Con. Ordinary ..|175 £0 | }’s<o’900' Do Lake Superior .... 4 
Ja. Jiy.|\Com Jn.1909' Do 1905 .... 5 | 9 7 | 1,683,300 South-Eastern Ordinary ..| 85 87 | o9°¢76'cae. Gg Trnk.of Can. Cou. Stk 
Apl Oct Pur or Draw| Do 1906 .... 44, 92 5 | 4,182,960 Do Pref. Ord ... . 12. 215.555, Do Guaranteed 4 
Ja. Jiy. Puror Draw! Do 1909 .... 5 | 9 7 | 4,182,960) Do Def. Ord. ............ 62 | Pia0'000| Do Ist Pref. Btock oe & 
Jne Dec Pur or Draw] Do 1910 .... 5 | 95 7 | 5,192,500/Taff Vale Ordinary 2.530,000! Do2n Do onal 
Jne Dec November Chinese Gold | linea ts 7.168,055| Do3rddo ..... £3 
Loan 1895.. 6 {101 3 "373,000, Do 2nd Ex lip. Bone ds. 6 1 
pl Oet paouay | Boga Sy oe 24 DEBENTURB STOCKS. 4,270,375 Do Perp. beb Stock.. 6 1 
P| uary | Do Gold aa $$$ $__—_________ ‘ ¢ 3 
FbAug, “June | Do Im slaies T1479. Caledonian 0.0.00... 10s |S | es 900 ee Do a. W Per Deb Stock § 1 
sees eee eeseseseees « ob SW Col. Mts il 
Ine Dec not bfre 1914) ma 1897 5 | 76 81 | 4,527,725 Glasgow and 8.-West. .. 4 100 2 Gio oe —_ ar Ist Mort.. 5 
MarSep Pur or Draw Dutch, 1896. . 3 | 78 81 | 11,367,341 Great Central .......... ll 33 600,000 New Brunswick 1st Mi 5 1 
My Nov “a care Unifd 4 100 2 1 48 363 Great TD iceeeeseos 4 10 4 904'533, Do Consolidated Deb.. 4 
SG lle v. Prf. 34) 90 92 } 15,236,363 Great Northern ........ 3 86 & $2 000,000/Ont. and Quebee Cap. Stk 6 1 
AplOct " | | Do Ins. Stk. 35 85 8 | 14,971,064 Great Western.......... 4 |106 8 | ee! Do Perp. Deb. Stock... § 118 
Ja Jy. » 4 |Fnind(Gd | 19,889,749 Lancashire and Yorks .. 3 8 81 1'931'800 Rhodesia Ist Mort....... § 99 101 
|""of) Rly Bds 44 98 9 | 5,869,602 London, Brighton Perp. 44 114 15 
Ja Jy. « « (Greek, {eet 57 9 | 5,526,188 Lond., Chat., he See a6 12 11,200 Atlan. 8 Lawrence Shrs. 123 % 
Apl Oct) , e Do Rentes. . 44 6 | 39,022,314 London and N.-Western 3 81 2 $56705000 Minneapolis St. Paul,etc. 4 954 74 
Ja diy, uw | DoMonpiy | | 52 ¢ |14, 40.187 Lond, and 8. West Cons. 3, a 2 <1 
a. Jly.| os we | Do Loan 81 8 3,01 etroportad —......-«+ = S AMERICAN R 
se oe sah! - ‘He | S2a 3 a eee Dae - $s er 4 The leading stocks in this oup wilt be 
. ee 4 8% 6 16 117 308 North British .......... ; rok <5] __ found quoted tn the Stes Markets, 
a. Jly. December |ItalianIrr.gtd6 |11¢ 7 | 24,095,050 North-Eastern .......... 7 ¢2\9 
Feats a J ass "774 &4| 2,845,990 North Stafford.......... ; 7S 7 | Present Name. az Jomng 
Fo Ang (a) | Bo....... | 353 61 | 4,342,440 Bouth-Bastern Perpet... 6 126 6 | Amount <I 
= 3 b = oie tine “ at 5 sale oman, ka, Prt.’ 100 
- none bfre'2l) 47 4199500 Atchison, a 
MarSep none bfre '22) Sista. of1907 § soar} Pagrerence SHARES AND Stocks, WITH bg 155,200 ¢ The Great Western 
Jne Dec none bfre'20 ¢ of1910 4 | 774 £9] Divipgyps ConTINGENT OF THB PROFITS | 46 906 500 Pref. St. Orta 100 | 
Apl Oct March, Sep. Mex.Int.Cons | oF BACH SePARATS YRA8. 116348200 ts Mi andSt Pau Pf. 100 |10 
pur Des ; we . 4 = ‘ a ——¢——— | 11, 263,700 Clev.and pean onal | 
. or w Cons 5 | | . | 2 |10 000,000 Ill. Cent. Lease f Line 
ay hy e «e | pose Cone 3} 77 $ 1,080,000) Cons. Pref. .-:+- 3 be 2 124540700 National of M sxico Prf/100 
Ja Jiy., »  |Paraquay. 863) £54 64] 3,579,936) ian Pref. No. L.. 4 199 107 | 19,714,286 Pitts. FW ayneandChie.! 
Ja Jiy.| . « |Portuguese.. 3 | 62 4 26,341) Do No.2... juaaceee ‘a % Gut by Penna.+100 Les €? 





(a) Subject to redemption as determined | 1, 99,569,300 Union Pacific = | 
and notified in advance by the Minister of | 1,586,981) Do Pref No Bo i-n-- 3 5 $3,300,200 Wabash Cou....-... 








Conve Western 4 (38 100 | 2ras72200 Sthn. PacificOom Poti 100 (99 100. 
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Awrnic 
eameel micas Rattwars 
resent WATS—Con, 
Am nt — ; 
>| Name. Ja - Fresent i me 
= ga ° losng nt. N te 
oad a ices wabnene “ee _— cious So 
1048, so nF 0.T — | *00,900'100 Interoe —_— Prices. |“ Pa. 
a to" R” ap.’ Red = eani -—_— N: co —. 
S210,663 po ote tneeanien “ : 1940105 7 eee 108 aes a 517 a pecans MMERCIAL & Rice. 
24,079 Atchen, Top.. fan Fe 1940 90 92 ane 100 bot 2ndDeb. Stk “19% | 40 i Lion Brewery, Limited ems, | Str Pa ae 
Pn. °o 77 > of iv ‘ & —— \ en 
Ma aah aoe at? 100-yr aa -e« & '1998'100 1,000.00" Italian 37 Rip Ba +s men sn 84 | Stk 100 Mens inligl ee 1 ' Ma =, ae 
14.977 Lint ee ier o0 2 | Spoon jg nanan! Mon be anieic Nana a ved. Sick aed’*""| iva} a 1 |Lister 4 Pro | 2 
44 'Soeee Do $0, : | 5 70,00C 100, I duaira and C rt. Deb. 94 $6 10 | 10 Necet and Collyer’ eee 73 7! 10 2 Do cs ss 
nme pcre na PUB St [tie oad pa] fd Sieace ee | Pi hs Cay BE: 
43.906 boc DoPitts Lake we % 99 {01 2000, 100 ppcidine Stock tk. 98 100 | 10 4) Do6b6y pete Brew a ee 1/1 Lovel a var. How mal | 
95, 736. 00¢ Jen. of N.J e Brie ¢ 1925) 93 96 2000 oor 10 Manil Neb. Stock 47° °°" 475 1 10 10 Northm ference YL; 2 1} 1 Lyons J istmas use, | re e 
Be eae pent. Pac Gu, Mt. § 19et| Shoes | 1880-006 anila (1906) 5% Pref... 90 91g 1) Northmptn. Brew ry, L.,Ord. Bek 105 Maple and Co. seen) Wy 
: t 1987 34 | 1,880, 00¢ 04% A ~ Pret 114 Prefer ry,L.,Ord. | Metro even & 
$8,128,000 hes andOhioist Mt ‘ io. 437 2.254, 7at 1 eo B pene. ae = = 1 1 a Aiton Breweries Ona’ ° Sf ; ; Miner's s W lings Assoc Prat . 
9,806, 00 KW hie and we Bas. 109 1 100 100 ican, Limite 75 77 1 Threlfa Preferen baad § 1 National e, Limitea’ & Pi 
PO ee BON. W . 44 1990 12 | 1,911,960 1 Do ist Prete , £4 pelfail'e Beewenn. 1.°7 | 2 1 INelson (7." : pimnited. ail & 
1,360,001 hee maton s estes 2000's 1, Bo 2nd relnenes ii heh lek Do 6% Cum’ Po’ ira 11a iN on (Janeay a Ponte ke.” GDH & 
esengl Poston HQ Rae 54 1900 86 60 | S000 100 bose Pern. bik i USio$ | tx 10 weeds Saas 1 gl, gl, Nabe! Dri abd Ss a su 
340, an . | 00000. 1004 oO », Stk} v e ¥ n 7 Te! gilvie Yhamite " PI 
1,300, 000 DoChic and istM § 192) 108 1,600,000 10016 esa Ord. Gtk rt | emen T od Ordinary. | a's wi 8 Peweons ou Prat, it 8 
on 9 Wis and Matt § 1921105 : Seo ee 100} 6% IS-vr. Pri W. Couns 4%) I .| 26°28 | 10 19 Paar ns and Leats, Lim we | & 
bye p aod & Mort, phen 600,00C 100 Midianty or" oe den ..| 712 , NSURAN 16 is Do Pret"! FP — - 
else ne om, Birt. A 7 8 Mai ies 1,149,887 lo and Urug jold Bds.| 3032 | apd CE COMP 6 8 Ria Pat man) ay : 
iio Chem Tee seat & 19809 201 $603,000) ye Debentire Bock "| be Shre eee 100 100 |S de Jatt Candie, i” i = 
Sto eno ine © | ait | its Mim gre 4 i | : 
$780,004 poaire Div. Ane, 07 12 | $00,00C) i0 se ist Mort he ef Lares 250,000 — 3 /Gses] 1 River Pin. ar an qi a 
6046 000uolorada. Trst. Bae 4/1939! ag a2 400.000! 10 i af Geen Ronds, 5° eee 450,000 a ps. Alliance 2 & Pree} } othertn Fresh sete tt | | Sd 
B3in S00 Th and EG ist Os $ liom! Soa aszereny § Northern, rapuay.LeGrd 13 14 $52.0 12 Do New) en) 20) 2411012 By 2 Doge, Cam Ps ieee) | “A 
35,000,000 Do Im lst On. 4 7) 20 35 | 1,889, 6) 20 Ott nern of France 3° 13 13 - Atlas Fire “and ial qe] ‘ie Salt Union: ref ee 7 
ae O00) Kirie pa. Mort. . (1936. 85 a? 1,888, 908 100 ‘toman (Smyr nce 3%) 15916 100,00¢) 20 Life . and) | || 14, 1/1 Do Prop? Ordinary.’ Zizi | gh 
|Stie Prior Lien .." 1996, 90 $88,908 100 Dos? Ist Deb. Stk. ed. teh | peo) 2° |Brit. Law Fire, 1 | 10/24/) peri | A 
ipsa Paco Kien. 4 996 oe bo 8’ Bo eet iets] sass iol Gler Med and Gu 10 “sien 10810 gabe Deters. * CuO JB 
"679.000! Cen. Gold Bora, 7 820 | 380 Onan meven.’ an 101 2 ,006) 15/pa./B mmer. Union . | | 94/20°9)° 0/10 '8 ridge and G Ind | 100 
14,390" 000 Do Goll B Bonds 4 1920116 19 soe 10 Royal ba Rly. and and , 000!28/ 6s mployers’ Lint | 10} 1 21 10 | 10 Short’s Pref. Co., 5% Debs $j | eh 
30, 000, 000! Do Lou Bonds .. 4 195@ 96438, 65 ), 450; 10 Bo Sardinian xt.4%) 79 81 79,996 io Equity and past) 10} 2: a30bf 1) 1 Do Def. 0 Ordinary. be. ig | 
50, 000, 600 Ka auvitie Div 34 1953 945 ? 210 06C) 20 ~ Preference 124? 10,000! iGnAccFi w../100! 116 264 5 | Slaters rdinary z 4. | 
VQ, meas C ’ 0.700.160 oB o> = 24134 10 1G reand Lf | 6|27 28 5 8 » Limite i fy | 
18.000 000 akeSha let Mrt. Sen ee 135 "700 100 Balvapor’ Pigg ix“ es 125234 000! 10 IG@eneae Lat f} 5) 14! 6) gf encer, T d.. ol T 1} — 
4709 000 et reand Mi 1960) 70 73 90000100. yr ador Pri Benes ~34} 67,000 |Guard eo... luo! “4 3 6 | Baten net and f ¢ i} 
4708 00 Louie and Nan Gold syitser' 87 30 | 000,00 100 Ban Pau Deb 6 32,18" | 180000) ape Indemi x Mol shorty) 2 | i Spratt» Pat Limited | or | 
Olst Mort Bonk, ° 5 | 750,00 100 Do 57 lo (Brag) L. °*": 81 8} |Law Union and) 15} 3/10gi a rand Hotel, imited | 83 
5,199,000, pO! wa Bonds | On| 1 S178 ool a % Non-Oum. Pref ’t08 1 75,0001 /pe.| wore end] | (Ute ie as nd Hotel, 7%, Pig. Pret) *) i— 
|] 87681000 Be (riandM. Div 6 | 178,000, - Sorocab don-Oumm, Pret. 08 10 | ‘3000 ~*~ | 10} 12) 12 | 12 (Telegraph Cons. 
|| 28,066, Deo Unifi ust.... § 1930/116 20 ane 20 South Aust 43” Det Btk. 113 16 20,000} 24/ Leg: 1) 7 mi | ¥ |Undergro Const., ete. 4 Wy | Sta 
$0, 000, 006 Manhonined Gold... § 198) 108 11 | 13eag7a0 20 bt 1 Austrian sbs....| 80 82 | “setae 24/ps\ Legal and G kei } Vj Bova und Rlee Rlyoflee) i 8 
20,000,000 Mis. Kan 2 Con... . 4 194C 98 160 | 6,000 20 Do Yblig. Red. 3% Pineau 7s 35,862) 20 | Liv., Lon. en. L! 50) 8 10 id Do? I Irdinary ‘Lor 4% ik 
23,000; 000 Do -andTex.1M 4 1980 94 36 000! .. Be ) 1871 (Beries x4 °7°*| 10g 105,650 50 emten Globe! 50) ost} 1 | lUnitea A oome MY aces Hy i's 
| Natl do 1990 9° sath Man os X ane S 66,7 eyes RS | i 1/25 25 1 (Unite Ikali, L SBE |) ik 
weirs pbir tin afd ie ore seater ieee mie til] Pe) ee nay eialeyen| | | walesfoen pr. ts) i 
000/000 lat Cx <n” 5 835, . Tran » L., Ordina ...198 100 . 42/6 | fe and Ge: C8} . 1 | 1| ya de Tray cco Co.'s 6Y a | 5 
Too SY -Cent GD More, {#1886 80 85 | L6 "3g Prane-Atrican 6%. Bon: a? | on ol matife and Gen... 5) ab | 3 Nan den Bt Asphaite, Li | i 
| Do M G. Db. Crte. 1951 53 53 11. 25, 900 100 nited of th 7 Bonds. 7 7 | 110 000) 74 Merchants’ MT | 25 1) 24 23] 10 10 | Water! ghs . MeL! | ot 
i ) Mich. Ox . 34/1997 8 | 1,000,00¢ DoConsol 1, Havana .. 8 83 )) 40/ps. |} ants’ ML} 10) 15/37, 10 | rlow an} 8 ns [, De mH i| 
mara pc st Gia Bis BS 8 | CSc war Sa ae Bee Sh go “AB Naot ane Mere 1/1 Bef See Oa 3 
in'Y Ore 2: 1 — ‘acs 75s . OR peers i. % Cum. Pref" lid ) 
10400, 800 Norfolk and W% n ai 204,466) 95 \Royal Exchais |) 3 83hs 1] 1 {Welford aud Bec” ie 
Soo oe Do tat Con. Gis 1982 87 90 BANKS AND D 45, B0od i ‘Royal lech... lle af ord and Sons, Limited ds] 1 § 
a . Im on, Mort. 4 122 25 18c 885) | 4a rance| 10 5 30) laa! § 
siseaTo00 N.- Con, Mort. 4 1996/98 100 | Shra. 0 240 174 Set Ua oe 1 —— " im 
iomerae NPs por, 4 98.100 | ghee. /Pi¥) Nam ne COS. |. othe! San cere a BLEC. L ———- | a 
“7,745,000 Ope, 22? ior Lien 4 1g 9941014] _ +4 Name. ———;, 11,314) iSun Life |°"""""* 10 : . LIG y % 
2686 000 pee en Lien... 3 peers a Shripa)Clang| %%0) . ‘Yorkshire F eens | 10 Bist 10) 10 : HTING & POWER, | = 
44,000 Penn. Oc al. IMt. 5 7 70 72 ,000' 7 af Prics } Do andL) 5) (24 25 18 10 (Bourn ER i a 
18-467 000! Gens ++ pe Mort... 4 1987/1058 7 payen, 544 rican Bkg. Cor! 10 | ‘- ig en re ee i a {| 5 5 - is1001Can rnp mouth and Poolel ears i} 
7,974 000 Pensy| ort. Bonds 4 IMsii01 4 tote: a Aaric LB offteryt 1) 5/6 6 BLP nner] H Hato 40 | 10 [Oity fel ae peek Ft) ae) 
| De 3, } x > Rey pt) | 10 | { Lond. Electric On uti | i 
See ha coat te ie 2 [ioe te Angee RAO TE F | Mics nda i | lohewecrm Pr 2 } 
nat G. 34/1916 ; Anglo- fe enema | 10 | of Loman 10aa'| okt H lan 
98,122,000 ReadinnOnncag hoerise acs | axon 17 (BE ot at 1B | 8 jzgs Shr Pd —— 3 | 3 |Lo Electric ‘oannn { ore iat | | jan 
68,223,000! UingOo and Phil 431942 10558 | Boel 8 Bk. of Australantalse oe | 88 88] Sti aan ae S| 5 IMetron uric Supply (Pret. Ut) 1 
20.000 2. Louis and & nt oor! ee og {eee B.of BLN America| $0 ig | 34 | ta [to Birmiagham Ca Clowns |" eal Setter. Bleciric supp. if 
$.000.000 0 fis and BY ran. 4 li961| so a0 5| 8 (Buk of tant | $0 | 50 | 10 rand Canal he 5 |New ight and Power Go 4 "| 
8.818 S00 Culsand SW IMt 4 hi96i| 79 81 | iso'ox 1s Buk. of Mauritius] 10 | 4 | eg-74 | St 10 | Marg, 2gnetion Canal... 102 4 100 $100|Shawinigay Wes rorerdn #6 | | § 
50.143, 000 gontnerm lg. Ist Mt 7 liepaee 180,00¢| 15 [Bk of W.4 Wars} 20 | 10 | 68 74) “go |g) (Rewent’ hip Canal, Pref... | 79 82 |. | Power ( Water tai #4) 
&, coor Pacific. . 4 (19891124 27 10000 oj4 k. of N. Senna] 20 | 20 ii 15 20 | 20 Buez © 8 Oanaland ef.) ib 5) § stg ower Compa: er and | f 
toocobon Texes & Pan ist Con 1949) 95 97 ,00C} 10/0 Jo Guar nl 6) 3, [32 $3 Stes Canal Shares ck ..| 23 R 5) 5 | pamenene Pall Dy. MOM | |} 
}Onioe Pane lst Mt. 5 |1994/106 $50,000 .. * Bkof Rou tock) Stk! 4) 114124 es. .........1198 20 si 8 0 7% Pref ll Mall Elec. 94) | Keg 
5 | 9 1450000! "| 8 yumania| (100 |38 1: COMM -'198 203 | 1 | Victoria Falls and Tr: a I 
36,736. 3751 and | ia Ist Rid 2000/1012 ‘000! |. relay & Co."A'| 6| 6) 101 ERC : D aed a Fallen 188 
7 und Gru 4 | 24¢'000! Do “RB: a 6/8 9 IA 5 | Power 6” (: nd Transvaal! +} 
ae yr One 4 |1947) io one] 6 Brit. By Shares} | ieateo L, INDUSTRI _5/ 5 |Westminster am. Pret. = all 
. Bde. 4 100 2 Bri For.T. | 6) 4/138 41 Sh ieetbiadacem AL r Electric af) 1 
1927) 94 96 ae 11 Brit. of 8 Americal §| 5 |! 13g Shr Pd. salluebieitampienie »&c FI Electric ......| § jj | ec 
* Ou pe ® | eatoo! isilon adn Bkof Gomigey ity (2 ; | ll NANCIAL C 
— — drOke) 16, Cap. and Counties ‘0 | 10 leigzea | 13 | a Prices , LAND, AXD | ; 
steerer en aces oad! | ao fez] xb | 13 Aerated Brea, Yami a INvestueyt. | 
F Le 60,000! Colon a China| | | - | 10 | inaris and a cece l{ aceon 7 | r 
_ FOREIGN RA __ | $2000) = (Com Bi. of ion 0 | 90 [68.64 Stk 100 | Do 42 Irred A Johannis’.:| &° 3 1 2 Anglo-French Explors : 
treseat 3) ILWAYS, — | “2.0 HingiKng and Sh t) 244 5 | if 3 Stk [100 |art m's Labs Pret | 8 aL 1 [Argentine ich Kxoloraa. TT) | 
Am'nt. gc —_—— » "B0C!10/ple 7 perl. Ot n| 28% 241 10 | Assam Rai andGn k. || 78 8 Te aoe Nortt nd Invest! 1) i} | § 
Te Name a 97,116 ibis Impri toman: 20 | 284/33 85 10 | Ass Rail. and n. Dwell. L| 57 1 §| 5 entine Sot — Land.) | 4/) a. 
une Ol 521'45c| 18 Ton of Persia! 10 |155 10 | 10 (mo; Port! Trad. A Stk. | 63 Assets Reali ithern Land... ij +H 
L000 onc 190 4 Be Caetent be —— Prices i 9 x Lloyds Bank . st st 7h 1a | Bex ite | Bir Se toars| aa ait [Australian Agricuiara aii | 
00 , = ‘opds Bank, t."| 8 | § ladbot| 2 j Cum Pret. 200 | ust. euttaral | 43 | 
blieoe vem a ga A ic) s Losangpeat) | abst]! 4 ree SIS ia th erie | Boars een Bo a 
(10) Do S% Our t. Ord. Bik’) 94 2 von, & Liver nl 2 149 Slgs23] 5 |Bleache ohn) and Co., Lid. 103 6 rh lee, or eal | on’ 
1, 900,00 |. Do4? Dee Pref 94 £6 200,000} 19 Bk.of Co rpool i314 l 5 | Bode; rs’ Associati +e Ltd.) 1g} 10} 2 (Brit. er. Land and Finan & & | 
S600-0u |e, BO 2m Pum. Pref. Stock 102 4 | 256.900 19 Lon. and mamerer| 19 | 10 | | § [Bodega Limived 00.22.22") if] ie es fame aod Pinas 11) HMMM to, 
i seor00 | Do and Deb. Stock °* Be oe | 250,000) : s/Un and Plate’! 2 0 tn ag] 7 | 4s ee i] 1) it and Austn Tt wed fla + 4| 
i &% Deb ock .. $8 iy | 27 |Ln Plat 5 '19439 1 | his Wr dee Eey 3 | 1 | Briti | Austn. T. and L. } i : 
200 800 5 Beng Dee. Stock Red 89 oe Sz AS) 18 | in and § Wey | & 19419 1) Do Ethan sspecusceeeee ol © i] i nee aes ld 94) | del 
2350000 | 1 Bolivar 62 Pee 108 to. | 0-00 Lon. Ottreed i'l = 16 |51,52 1} 1B 547 Cum, Prep’? +|, lise] . | 1 |British 8o orneo Ca. .. 23x} | del 
oc! S* Pref Guar 10 »90C) 214) LCo ityand Mid | 0} 4 !l4a} 2 1 radford I . Pref. +++ /752 Mg -|--| Dog uth Africa 5 
000,00 |,or ep aures G f 87 aa | oe O0C! 108 Lon ne id.| 60 Saldy (1 [Beth Oem Aaa lige 21 ack lod (2 0 5% Mort. Deba. Red. la *s — 
| 0c; Do Eek” e° 110,00) 15 Lon Jen and Wats 124/43 4s 1) 1) piish Oil and © Diensis ‘Lise Sm | Stk| ‘Canada Com: eba. Red. (1a 5 | — 
10000000 19: be Preference, 8%" L nial es'eea| cnn offing nel 3. langaay | ee (2°? De 35 Cand Cake Mills. . ‘32 Sx Bik li00 Gapede Company 1 88 | 
Loe a |B Ares ference, 6% -...l11¢ 16 | 1s. 000 8 |Netal. sens. tiG 15 [26 284) I 1 |Brooke, Beat Pret......0:: [gti 109 | Do Pret rporation, L. | 6 | Imm) 
11000. 00x | X) Do 5% and Pac. Ord ‘i % 97 150,00) 10 )  Ypohiseaoyen 1s 124135} 10 | 1 /Brun ¢, Bond and Oo.” iia'| es ix39f 1] 1 Forestal Lud Riunibe el 
2'995'00c 1x} Dose st Pref tk.! 71 72 300, 00C| * National | """ ...1 20 5 | 536 10} De ner, Mond an Oo. Lid.) 1 83 1) i Judson’s Bay imbr.,andRy| 2%) 
ieee Rema eg ee see | | aa Breese) 4) | 8 ep i ai 4) 
17ede6o soe Do 44" eb. Stock” *"” Be op | 324,500 40/7 Natl. Bnk.of gypt! 10 | } 184194} 1 10 |City of rintere Aeepcigiic: ha’ 46] 5) 2 py and Mort mage 5 #4 | 
ieee ts Ls Waters onl Bed Sele 2 ae 4 Giger feta Oa Bd ails fas dees cat | 
666 100 | &Y Pr ern, Ord 10i Ita’ i 6iN of N. Zea. $100 $100); 10 Do 207 ad P. . . | iealid 12 |p, iver Land ae lh 
3700) 10¢ | Do ae bet ese 1719 | 'S-SS8 10 Nati B.ofis Africa 71 Sal tania 10 | 29 20% Pretd. Ord. ":°°°::) a as 1| 1 in ivedinte et ® FA 
1} siLecchio| pe Arge b. Stock’ "*""| 2026 toro0c! 15 | yational Di rica! 10") 1s? f3 28 | 9 5 Dae fe Cum. Pref. 222°: lese ant Stk | Do Shansi Shares ...... yi 
nt “aes 11g | ais'ooc! 13 | isco 10 g1huee |e ee get ref. .. -/$50 47 1100 |Peruvian Cc Shares ... ' i 
| oan 100; pe De . foe lids ty a 18 _ of Eug L - $ 72, 1 1 pen and Co., Limited Lage otk 1100 Lene WB case as ‘ 
860, 00k 7 Dew sree (Non-On 100 2 308, 205) if Parr's vereseres 60 ty 37 38 $id0 1 aa err, and Co b. Stock 109 i ; |pDeo en sare: | GS i 
|| EAR! 1 Gene Geb. Stock 88 9g congo] Stand oti Ate.) 20'S 428s | B00 Stoo pmae am, Pret. 22.2.) ate] 0 | 1 |Port Madryn (Argectine) © | | 
: och Urug East Rxt | 96 | is0'o0c! 4) Dotnet L § 19 is Ltt pee 940 a | aR P gro (Argentine) ir T 
j 968, 500100 | Do U way N. Ex 7 2 50,00) 12 'U olIns. Stk 1 7 | 2 12 1% i Eastma, um. Pref mon. \530 % | Plate Trus ne} ; nt 
5,961,195 ix! De a of MV t.| 7 7” 229,341) ip Union Discos pts! Stk 354565 1] Do ans ... Dice 30 6601 §/ A Shar t, Loan, ete. at | 
100Oondaie, nem . Vid. L 2 i2 |Un scount 100 \97°g ai a $Y Cum. Pret 117 127 | 6 || Dx es : {7 
i i lordo feat, Ext. 38 100 | Union of --} 10 93 Eo um, Prot **°°**" lt Stk |100 | » Deferred B 8b «| GST 0G 
|| . 207,428)200) po aaa Ord tee | 84 86 : of Lond., L}190 . 119124 ' 1 Bley Powder, Lisi neeees 18338 Stk [100 (Scottish pony Shares...) oot 
j 1. 40.0006 De ae 7oreseee ame o ee 54559544] 1 : \Rnglish Be, letena oak r Stk /100 Do 6% Guar. os. ® . ; ? 
; L. ) i ienrahiteetne a i eateries “4 ewin, Rotor’ Gea" 4) 4, > ‘ 1e 2 1 i 
i 85/100 Dose om ist Pree | 37 = BREWE — 1 1 a Cum. Cotton, Ord 1g 18} 10 | 4 |South eos do 72 f im, 
|] £730,900 100 Do 8? Pret 8 C..| 87 RIES & DISTILI i|} vane (DH) or 2: 14 2 | Sik 100 |"'Dost. alee ol UA eo 
} > ro P f., 9: ie 8 80 a . fb ae ates ase oe. i" | 10 Yo , > — ustr., ah 
U0 10) Dusit nd Dh i | vous | SuriPa ae 144) 9 poe oe andDbig, Gr eid a0 /°5 [rust aid Loan of aii et | 0 
i 90C 10c losta om Stk. Rd! ; ge | Sik Nam ————- Stk | foster, P larehoun, ¥i3° ly Stk 100 | Tre New .. Vs ta 2 |) 40 th 
| , See.ooc Do lst Mori.’ Dei | aagass | sen aoe (Allsot : o Stk 100 |Genera orter, and Ce’ Lt: rere] 24 | [Trustees, Kxxors. etc, Corp. 35 | ROC 
| oigig Epcos! Oday PO Rapes "Bie |B ton ua] M8 [mbit A 
‘ eter = & Bret inary.) 63 “ mu) 3 pos iarticipating Pref 16 Stk 109 A Deb. b Mort andOo.,L 61 63 allied mn Canada Lavd0a.| ‘#4 | wa 
, Entre ort. Debs 1% 100 Do ay, Perkin ~~ . > 28 l 0 Gord eb. Stock Red” 83 ae ed t! 
i iX! De . os Ordin -o- 0 10 Stk 100 D i. Det 8, 10 Com.} - 665 1 mm Hotels, ( c 86 a 
| SaaS omed haunt Mi i a |e tl 8 Pres Pe Sal's’ Hema ery ka rd 7h a INANCIAL— TRUSTS. | 
a2 a} . . ort ere ons ' p { —— | 
im oe Wot Braail, L, Ord 82 85 e. 10 —_ port, Det. : ad 100 : i : |Home aod Col. Stores 5 L 4 is Stk 100 anes Investment, Pref.. # ® 
: a iGanpes Debenture Unie Su ioe Oly of Lon. Brew i 127 2 ° , Mtmpa Te ora ‘Pref. gids Bik Me Do Deferred - Trust Pret. ‘| 
do re : 0 ‘ wip ° ~ | LPaal 7 at & 
I creat eng Spee [he Deis ite “ian Bes! | rare Wont Parente peta ara Say toe CC cr 
iii stem Stk uin imited, "Stare: 51 55 i 10 | » ub., ‘avem . 7 99 | ‘Ban ‘et ¥ ; mt ® ti ? 
sco [°F pase Paterece Biinres Tssies | § | gener Bava, 87'B mats L424] Stk 100 Pi Berend ze) | Peo 
. ve Le. ° 7 he ’ : nts j 
igvon sKiugston Brew, L. is re : i inal Manat Meaty i alte Stk 100 De Deferred Trist Pref. Ty 
. = nm, Li acturi| } . : 68 F j 
al 6) si Bo $k Gaon Pr re me. Le) fs Stk 100 | Do hiner i Pe | 
: oa Pavilion’ Lin aoe 1 100 | For. and Col. Inv. T eS | i| 
mited. . # Stk (100 RY Deferred . . rat. L, PY ed i iP 
fide | Do Detecred bpm ; | as 
oeceecceoes® lu? l ten, 
— 








_/} 











ee & 
Sr Bog eo FRE 


Ag 
ee Bee 


Seo 


toons 
ee ee 


“ 


8. 





anBeia 
# on &. 


% 








I 


FINANCIAL — ies 


Closng! 














SHIPPING. 






































381 


| ; 
TELEGRAPHB, TELEPHONES. || 





























- momen oa Shr Pa. ‘Name. “Biaa Shr Pa. Name. Closustane Pa a ens |] 
— ——----_- -_—_ — ——_- _-- ? m Pric 
— tik [pvest., La,Pt10u . 1 | 1 \Armstrong,Sir W.G. & Co... 2'= te) BD ar | teat i , | 
5 fb 10 Gorm i. 1? 1| 1 |Babcock & Wilees,Ld.,Ord. 3% 41 1. 1 \Arcentine Nar Ce Prod [$100 $100) Amer. Tele. and Teleg. Cp. Stir. 128 
Bek 100 | De oe Invest, Pret., L. 24344 1 | 1 |Baldwin’s 59% Cum. Pref... liz °x} 1 1 Cunard Steam Shipping I Fx 100 | Anglo. American Preferred 
Sus 1080 Guarciar and Gen. Ord. ..\174 78 | 10 | 10 Bell Bros. 6/ Cum. Pref. ..11 4 {Stk 100 Do $7 Cum. Pref —" - sc . 
ye 1 nas Invest. Pref., L. 87 8 l 1 Blaenavon Co... th tah 1 1 Fla r Dempster Pref } 1 ' ; -_ won 
| ou ae ees Corp., L., Prf. 8 : dl Bakchow, Vaughan and Co.L. 1ys , 7% 7 General Steam Mav igation ; 2 8 u's an q 
me 7 i 1 3 . I 4 dp ents ~ “is ny . 
atk i ¥ = i and Gen 1 15/ Brown (John) and Co., Ltd 21 1 } Fu s With ’ na Co 1 fon » _ 
} on he SY Pref. Stock §| 6 jaa ar and Co.....| 73 § | 10 | 10 Leyland(Fredk.jandCo.,Ltd . I F 
j oe he Riy. Bee. 5; § Do 5% Cum. Pref. ....... 4% 52 Cum. P. ; ; ’ ; 7 7 , 
; eae a Deb Stock , bas 64 69] 10 | 74\Consett Iron, Limited ......' 3}2 i 5 5 |Merear ie tee é Sh » Lea He : - ' Z ; 
1 Le : 55 | 1 | 1 Howard and Bullough, Ld. 2& 4/10 10 New Zealand Shipping. Lt " ; ty a ~s 
| Seb 10 20 | 20 |New Shariston Colls.L. Pref.18 29 [0C 100 Oceanic Steam bippin Debs 9 New } ; ‘ Rs 
j S 4 1 1 Partington Steel and Iron 10 10 \Orient Steam Navigation , R aaem SS 2% Sonds 
noe 6% Cum. Pref. . eninants d Orient > \ nb ‘ 
= 10 | 10 Pease and Partners, L. Ord. 1 Do De hal ee, oe 7 ; Waennen 9 +5 
| & 65 Pearson and Knowles... Royal Mail Ste : : o — A 
a I §' §!| Do6% fam. . * Do 44 , Deb ‘Stock 
= roe D ed sonaek J 7 5 §| Do6% Cum. 2nd Pref 9 Union-Castle 44% Cum. Pref 
; Bes rn BO &. P ’ e : A ae 
| Sti Raw pete | §| § [Rhymney Iron, Limited : a) eee TRAMWAYS AND OMNIBUS 
a 100 y 5 i) reve en coe bf . . eee 
100 Plate Trust J Pref .... 9395] 1| 1 Vickers, Limited, Ord $2 
ak 100 R. Plate I Je s > k , 
; oe we Robber Plant ms, Invest 2293 1 1 Do 5% Preference Stock 2 Anglo-Ar t st F az 54 
+h 100 i Inv 7 T “7 Lavoe Prf.100 2] 1 1 Workington Iron and Steel TEA, COFFEE, AND RUBBER. +7 | Stoce 
ek 100 ~ Do Defer ar 107 9F 1 1 Do 6% Cum. Pref. ...... ed Bath F r Or 5 
me LA ™m %& _ __— —_—— —— le . 
“ah 2 wk ( vers Do = « ww = ates eaten a » 4 = va ? 
= i submarine Cables Trust Cc rt. 125 28 z x Anglo-Malay Rubber 2 8 D : 
| ae 100 U. & and §. America Invest C DR ee ncaa talaa ‘7 Do 44° Deb. Stock Red 
5 ae Trust, Ordinary ......--;102 3 NITRATE. 1| 1 |Besoeki Plantations 4 Braz 
i | eee _ —______— § 5 British Indian Tea, Lt ? B ah ¢ a | Riy 
—_——_— Ss § 5 |Alianga © ompany whan deinen 1 1 Bukit Rajah Rubber ( lh i B F ‘ Pf. On 
| §| 5 |Angilo-Chilian Nitrate ..... 17 1 1 Chargola Tea Association L. 23 3 Do 6, Cum. Pref 
5 | 5& \Wolorado Nitrate ......... § 43 1 l Do? © Sc osmae li Calcutta, Limited 
GAS. 6 | ; na nfl ey becauoneess 1h 24 | 10 | 10 — Tea and Lands. . 143 City of > « Ayres, Ltd 
| - § osario Nitrate ........... 20 1) 1 Darjeeling Co ; L t Tramway é 
> ie ,| 4! 4 ‘Santiago Nitrate............! 34 44 1| 1 Dooars Tea ... ae 34 100 L it a” Deb. Stk : 
I} Bre 100 Allianc eand Dublin........ 58 €2 - —— - - 10 | 10 Doom Dooma 17} 1 WO Mexk » Tramways 
i 5 § Bom bay Limited ..... a 1 1 Empire of India & Gevlon 9 Natic sae n Ca 
i} &k 100 Bre rd Gas. 263 €8 OIL. 1 1 General Ceylon Rubber 2137 Para Ele t Rys and Lghtng 
| © 2 br (aas oc : _ ‘at ik. 443453 1 1 High) an is and Low! i 3 Provincial Limited 
}) &e 10 Commercia ap. Btoc 2 (9) ——_—__—_| 1; 1 Java United Plantations 4 
i} Stk 100 Deb. Stock 71 73 10 | 10 Jokai (Assam) Tea, Ltd 17413 
Sek 100 utal Union, L.......| 79 82] 1) 1 |Anglo-Persian6%ZOm.Ptg.Pf. 1/< 4] 1| 1 Jorehaut Tea, Limited) 213 
i| n, L —_ jeeps rates : ; Hh iebndiwdenacess i's etd . Kepitizalla Rubber Estates .8 WATERWORKS. 
1 and e Ord, ../102 4 urmah - eveceee 43 gpl?xe} 1 1 Kuala Lumpur Rubber Sig 
i| Maxim asaooses a3 77 1 | 1 (California Oilfields ©. o¢6)] 1) 1 Lanka Plantations Lid. ma a Alexandria, Limited 
ng and China......| 1631 1 1 Commonwealth Oil Prf.Ord.| 0 re} 1 | 1 |Lebong Tea, Limited Lid Antwerp, I te 
i ntinental ....../174 79 |10/ 10/ Kern River Oilfields. . lisat3y5] 2 | 2 |Linggi Plantations. . j ity of St. Peters z, I 
i 6) § a and Mediterranean, L votd Aled |e t Lobitos Oilfields .......... ls ve] 1) 1 |Mabira Frst. (Uganda) Rub| & 2 ‘olne Valley A 10% Ordinary 257 
bit aa. wel ee Mexican Eagle Oil........ £ 2°x 1| 1 |Malacca Rubber Plantations 59 ¢ Cons. of Rosario, Limited 
H 66) 5 Otton un, Limited ..........| 7§ a] 1) 1 |Pacific Oilfields .. & vs} 1! 1/P.P.K. (Ceylon) Rub. Rats E Surrey B (max. 77) 
| § 5 PrimitivaGas Co.of B. Ayrea’ 64 7 1 1 |Premier Oil and Pipe Line St Jers nbber Plantati : . 
| 3) 1 igeath Bars i doe Z z ip a 1 Perak Rubber Plantations 7 Kimberley, Limited 
© okiek oe Weaeen ill yrs) ala 1) 2 oh Transp'rt and Trad 32] 2 | 2 traits Settlements(Bertam) 4 20 Montevideo 8 « 
jj Sk 100 b Metropolitan Ord... ./110 12 | 10/ | 10/ (Spies Petroleum ......... léz2 2) 2) Sumatra Para Rub. Pints x 0 S. Rasex, 186 max.) 
|} 0) 10 Tuscar Gas 5 6 1 1 Trinidad Oilfields ...... * 2} 2 2) \United Sumatra Rub. Esta. { 6 Tarapaca, I a 
Continued from Page 378. JUTE.—Market dearer. Native first marks, | iry-M 
_— $ 12s 6d ‘per ton. Imported into London since sold, é 31.158; and March-April, £32, and bu 
7o tons, against 12,470 in 1913. SHELLAC.—T.N., March, sold, 72s 6d; Ma 
| ; RUBBER.— Market v Pia 
j } } j , : 
POSTSCRIPT. Friday Evening eae r, 25 6$d. Para ' 
| ema : : . Tin firmer. ¢ } i fr84, and 
| SUGAR.—Home refined market steady, unchange No auctions | 7,9. 6d. | | tg st £185. Cc 
ane Cr ere held. German granulated quiet, steady. | { 7. eal ae ltt a 
Oe = , 1 . 7 ASI f 17s ¢ 4 tore } j | 
- rks, buyers, 1s 44d March, done and buyers, {671 to £68 « Cc} | : | i 
44 May-August, sellers, 11s o9fd, t.o.b., Hamburg. Beet | f pion February « M: ; . 
* ' . it Tl, el ry avi ~ i} 
r liet May sold, gs 6$d; August, 9s 9d; and October . : on : , £19 1 
D ry I » Han it urg 7 $15 105 3a opeiter 1 i i to 4 
eo .; isto position. Iron eas‘e Cleve isl I 
COFFEE rul steady Brazilian receipts to date 
l iy against 831,000 last year. Futures I 
fo generally quiet. M rch sold, 44s 6d ; May, LONDON CATTLE MARKET. FEBRUARY 12 
j ~ ptember, 4 s 6d, 40s or - Decem iber, 17S British Animals. Per 8! nkine tl offal 
¢ + 3 . s i 
SPICE juliet. Singapore black, Masel Siew. done and | yoter t 5 : Py e} x 
t ryril Nne *] t crt wv — snee . : 
” \pril-June, 84d. Cloves, January-March, 4 6 Inte erior lambs 
rs terms 5 4) Middling ditto 
f > . 4 2) First ditt seees ea 7 2 
ICE rgo Bassein, March-April, 7s 9d was bid A va 
sera o tons Saigon, March loading, per steamer | 
| 4 5 c.f. and 1., delivered weight, France. 500 LONDON POTATO MARKET.—! a 
. Siam, February-March d ( ee Per Ton. Per Tor 
intwern J CS Come, ™ 3d, c.f. and | PR ccdcedencccqneanes £512 6) Kents : sees 25 
i itwerp | BED ccccccctacveceee £2 12 6) King E:lwards ‘ £51 
‘ . Vs , ‘ 741 L) TY > TOKY ii 
| = Shinving. THE STOCK EXUHANGE. CITY OF TOKYO | 
= FIVE PER CENT. LOAN OF 191 
i 


N. D. KL. 


FAST AND LUXURIOUS TRAVEL 


NORDDEUTSCHER LLOYD, 


BREMEN. 


"ABW VOR Mai! etapa from Southampton. 
” YORK, d Mail Services, calling 


sionally from Boulogne. 
To CMNA and JAPAN. bout transhipment, 


every 14 days. 
Se 8 via Suez Canal, 


days, 
To au i : G renoa and Naples. 
EANORIA, Vi Nit E direct fortnightly 
t les wee kly. 


Larse 
Spee thr 
= iAL 


yndon via Venice. 


‘he ARGE t 4 
ROUND SERTINE ZL from Boulogne, 
i Apply to Keller py D and ¢ IRCULAR TOURS, 
| Street, B.C. : 26 4 1 « Co., 2, King William | 


ckspur street, S.W.; and 
hampton. 


| AUSTRALIA 


tt Manchester and < 


| ORIENT LINE, 
| Prom aig carry His Majesty’s Mails, 
PRib DON EVERY ALTERNATE 
AY calling at GIBRALTAR, 


TOULON 
| and Con yNAPEES, PORT SAID, 





n, Anderson & Co, For 
‘er firm at 5 Fenchurch 


| C., 
8 Cockspar oF to “the Branch Office, 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
*“* Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London. 


MANCHESTER STOCK EXCHANGE, 
NOTICE. 

No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals. Persons who advertise as Brokers or Share 
Dealers are not Members of this Exchange, or 
under the control of the Committee. 

The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed commission a criminal 
offence, and no Member of this Exchange may 
divide commissions with anyone. 

A member issuing a contract note shall use such 
a form as will provide that the words ‘* Member of 
the Stock Exchange, Manchester,” shall immedi- 
ately follow the signature. 

A list of Members of the Manchester Stock Ex- 
change who are Stock and Share Brokers may be 
obtained on application to 

JOHN N. CAIN, Secretary. 

Committee Rooms, Manchester Stock Exchange. 


STERLING ISSUES: £5,175,000 


| 
Notice I ‘ giv it t CO | 
lst March, 1914 be PAID | 
March, 1914 ‘(S la ex 1] 
h Ss li and 3 ti } | 
I from whom lis 4 t 
st b hr : 
») payr I k Y ama H 
+ ALS 5 ii 
7 Bishopsga lon, EK. i] 
14th Fe 1914 i 
i] 
Tl 
KIMBERLEY BOROUG H coU Nt IL. 
ELECTRIC LIGHI PER 2 
LOAN O} 1399 
FIFTH I . WIN 
N sh ® ‘ r 
berle I ‘ I ng 
I A< 1898, t De 
were raw il 4 ivi*, ni 
Redempt th Ma + i 
Nos. 22. > 33 37 49. 57. 1 42 
17 isQ=i2 VD 5 210 ea z 
Nos. 20, 47 % ; Le r s 
50 each 2 
£1,450 
—— 
Debentures must be iged three ciear lays r 
examination, r after the 26th March, with ti 
Standard Ba Senth Africa, Ltd., 10 Clements 
lane, London, E.C.—For the Standard Bank 
ith Africa, Ltd 


WILLIAM SMART, Manager. 
12th Feb 1914. 
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382 THE ECONOMIST. 








The List of Applications for purchase will close on or before Tuesday, the 17th February, 
for Town, and on or before Wednesday, 





THE 


LIMITED. 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


} 
| 
| 


1914, 
18th February, 1914, for Country. ‘ 


Eagle Oil Transport cael 














a 


(February ‘Ad, 1914, 


eis 


ee eeres 


Se 





i ® ° 
| Authorised Capital : : : £3,000,000 | 
i j 
\ DIVIDED INTO | 
| | 
400,000 Cumulative Six per cent. Participating Preference Shares of £5 each 
| Guaranteed as to the Dividend of Six per cent. per annun by the Mexican Eagle Oil Company | 
| (Compania Mexicana de Petroleo “ El Aguila,” Sociedad Anonima), 
i} 
inary Shares of £5 
| and 200,000 Ordinary Shares of £5 each. 
| 200,000 of the Six per cent. Participating Preference Shares have been issued at par and are fully paid up. The | 
| whole of the Ordinary Shares (which are held as to one half by the Mexican Eagle Oil Company and as to the other 
j Batt by S. Pearson and Son, Limited) have been issued at par and the sum of £240,000 has been paid up thereon. | 
! 
| 
|| e « 2 . *e . 
| Offer of the remaining 200,000 Cumulative Six per cent. Participating 
| Preference Shares for Sale at £5 per Share. 
{| [he Preference Shares are entitled to a ve THE LONDON CITY AND MIDLAND BANK, LIMITED, are prepared 
yj Preferential Dividend at wy me eo Pp ; er - eae to receive applications for the purchase of the above-mentioned 
jj payabie MNali-yearly on st anuary and t uy, an in c Share. 
|| addition are entitled for any year in respect of which a 200,000 Preference Shares at the price of £5 per 
dividend of 6 per cent. has been paid on the amount for the PAYABLE AS FOLLOWS :— 
| time being paid up on the Ordinary Shares, to rank pari passu £0 5 O per Share on Application, 
| with such Shares, in proportion to the amounts paid up £1 50 ‘a Acceptance, 
1} thereon respect vely, for any further dividends which may be £115 0 a 16th March, 1914, 
| declared, until both classes of Shares have received a total £115 0 es 16th April, 1914. 
dividend of 8 on cent. in respect of that year. The Preference — 
| ona» not titled to any further interest i: the profits £5 c © 
i} Ona winding p the Preference Shares will be entitled to 1 
|| re ce 1 priority to any repayment to the Or linary Shareholders The Shares now offered will rank with the Preference Shares | 
HS i pai oO the Pre é ce Shares (2) a premium previously issued ior a full half-year’s divided payable on Ist 
ot / iy per are, and (3) all dividend at 6 per cent. per annum July next 
1} accrued n such Shares up to the cate of repayment. Any balance , 
|| will belong to the holders of the Ordinary Shares. Interest at 6 per cent. per annum will be 
|| Underthe Contract here: siiheeatiomd tothe fixed dividendof 9 °!'S 'P arreat ies 1 om 
| 6 per cen’. per annumon thePreferenceShares is guaranteed unt! | - on ae eee “ ee a 
| repayment of such Preference Sharesoutof the assetsoftheCom- ~~)“ a aoe wg wraeat m the amount < “t 
pa y, or until the purchase thereof ty the Mexican Eagle Oil Co. alia a aa — Certificates, a. 4 . 
pursuant to the optio. reserved to that Company on six months’! aia nae . r instalments thereon, will c foe the It 
| notice to the holders, t> purchase the entire amount of the Pre- aa aa PE April, 1914, tor Definitive : — tne Chas 
| ference Shares for the time being outstanding, at the priceof £6 0, es eh Sao the option of the holc 
per Share, plus any dividend accruing thereon to the date of arrants to Bearer (tree of Stamp Duty). 
such purchase at the rate of the dividend paid on such Shares on 
for the precedinz financial year of the Company, and the Pre- ae 
ference Shares are issued subject to this condition. se 


The Articles of Association provide that the amount for which 
the Company can create any Debentures or Debenture Stock, or 
any Mortgages or charges upon any of its property, is limited to 
50 per cent. of the actual prime cost (less depreciation at 5 per 
cent. per annum on such prime cost from the date of delivery) of 
tonnage acquired or agreed to be acquired by the Company, with 
the further proviso that such amount shall in no case exceed the 
issued capital of the Company for the time being, and that in any 
case the Company will undertake to provide by annual instalments 
a Sinking Fund sufficient to redeem al! such Debentures, Deben- 
ture Stock, Mortgages and cl harges by the 3l st December, 1930. or 

any later date to which the Contract of Charter with the Mexican 
Eagle Oil Company, hereinafter referred to, may with the approval 
of the Preference Shareholders be extended : 

Voting power is at the rate of one vote for each ten Preference 
Shares, and one vote for each Ordinary Share, but the Articles of 
Association provide that no resolution can be passed which would 


have the effect of altering or modifying any of the rights attached 


to the Preference Shares, and that the above-mentioned limit of 
the amount of Debentures or Debenture 


charges shall not be extended, without the sanction of a three- 


fourths majority of those present in person or by proxy at a 
separate meeting of the holders of Preference Shares of which 
due notice has been given 


Stock. Mortgages and | 


be foun T™ the 
oi 


the C mpany 


To THE LONDON CITY 


GENTLEMEN,—The 
gistered on the 2° 


re 


f tl , ay will tl 
ars of the position and prospects of the | a | 
» follk 


Ex 


»wing letter from Lord Cowdray 


Winchester House, 
Old Broad Street Cy 
lth Feb 1914 
AND MIDLAND BANK, LI) 


- . T ;mited, was 
Eagle Oil Transport Company, }imitee 


th February, 1912, for the purpose (infer a" 


of building, purchasing, or otherwise acquiring Tank Steamer © 


be used for th 


of 


thereon 


ne trans] 
shipowners and general c 


ort of oil, and of carrying on the busine" 
carriers by land an d water 


ch ares 
200,000 Cumulative 6 per cent. Participating Preference >! 
£5 each were issued in December, 1912. The whole °° 


The Directors do not propose, for the present. ' call uf 


more than 50 per cent. on the Ordinary Shares. 


; 
i 
i 
| 


| 

' 

} 

} 

; 

| 

} 

} 

Ordinary Share Capital has been issued and £240. ’ 00 | 


siding 

Contracts have been entered into with well-known 5 hipbu ta | 
firms for twenty Tank Steamers, built or to be built, wit! a 
carrying capacity of over 250,000 tons dead weight. The >teaH” 


te gre ol 
| are designed on the most modern lines and the contracts ae 
favourable nature, the cost being approximately about £-.%" 7. 

houid ¥ 
Thirteen of the Steamers are now in commission, 5's 5°° 


delivered before July, and the last vessel before the end of °F 
ember next. 


7s 
















ch 


her | 
On. 


ng 


ared 
oned 


| Ist 


2 
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uu 
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tract dated 14th December, 1912, all the above 
chartered up to the end of 1930 by Compania 
nana de Petroleo *‘ El Aguila’ S.A. (Mexican Eagle Oil 
\ ~ enw) on terms, which, according to estimates prepared when 
Oo ee ane of Charter was made, showed a profit to the Transport 
fter making due allowance for expenses) of approxim- 
erannum. The actual results of the working of 


} {'nder a ‘ 


e been 


. c ers t the 31st December last show that such estimate 
nae has been exceeded by every steamer in commission. 

TT » Charter Party provides for payment for the hire of the 
a} nade rronthly in advance by the Oil Company to the 


mpany in London 
Trading Erofit for the year to 3lst December, 1913, amounted 
roo e66. and after deducting the Administration expenses of 
2 074. there remains a net profit for the year of £84,592. These 
aie en obtained from the equivalent of less than one- 
. to al tonnage which will be available annually 
vhen t under construction are completed. 
esTIMATED PROFITS WHEN THE ENTIRE FLEET Is_ IN 
! COMMISSION. 





simated Gross Annual Profits as above £384,500 
ed Agreed Ar ur ual Depreciation of 5 per cent. 

’ Steamers aa 130.000 

Net £254, 500 

fare 
To pay per cent. per annum on £2,009,000 

| Preference Share Capital requires £120,000 

j ae eee 
To pay 8 per cent. per nnn ok 4M 
i rence Share Capital and on Ordinary Share 
Capit £500,000 is paid up thereon, 

require ana es £200,000 


Ce ee 
reciation and Reserve Funds together amount to 


00 the Dividend on the Ordinary Share Capital will be 
ent. per annum. 

e Mexican Eagle Oil Company require further similar 
unk Steamers before the 31st December, 1924, the Transport 
has the option of building, or otherwise supplying, such 
me of them, and the Oil Company has under- 
- such vessels on the same terms as those provided 
|| for in the above-mentioned Contract. If vessels of a different type 
|| are required and the Transport Company desires to supply them, 

terms of Charter are to be mutually agreed upon. 

Capital of the Mexican Eagle Oil Company, 
ment of the 6 per cent. Cumulative Dividend on 
|| the Preference Shares of the Transport Company is guaranteed, 
The current market price of the Prefer- 
s /24 and of the Ordinary Shares is £275, making a 

n of over £10,300,000. 

1913, the accounts of the Oil Company showed 
nt of dividend amounting to $680,000 (Mex.) on 
Pref shares and carrying $3,781,783 (Mex.) to Fields 
lemption, Depreciation and Legal Reserve Accounts, the 
mpany | an undistributed balance of profit of $4,336,539 


UL Ci < 


2 





Mexican 


~» 


Yours faithfully, 
agle Oil Transport Comrany, Limited, 
COWDRAY, 


ear FT T 
ror i I 


Chairman. 


iranteeing the fixed dividend on the Preference 
rt Company is embodied in a Contract dated 
made between The Eagle Oi Transport 
the first part, Compania Mexicana de 
la,’ Sociedad Anonima, of the second part, and 
ind Midland Executor and Trust e Company, 
for the Preference Shareholders of the 
of the third part. 
| _ Application n due course be made to the Committee of 
j) tae x Exchange for a settlement and official quotation. 
I \ brokerage of | per Share will be paid in respect of applica- 
roker’s or Agent's stamp. 
be made on the accompanying Form, and 
cheque for the application money, to The 
iland Bank, Limited, 5 Threadneedle street, 
ts I Benndhen 
n be accepted for less than the full number of 
ne surplus amount paid on application will be 
irds the amount payable on acceptance, and 
mM is not accepted the deposit will be returned 
to pay any instalment when due will render all 
paid liable to forfeiture and the acceptance 


i ted. of 


yr 










ann poe is ie Memorandum and Articles of the Transport Com- 
eaten ao \gre ement of Guarantee above referred to, can be 
| Coward & Hav hoa e of the Solicitors to the said Bank, Messrs 
any time « ing bit ey, Sons & Chance, 30 Mincing lane, E.C., at 
| TheE tne ness hours whilst the List is open. 
|into an ace ee “transport Company, Limited, has already entered 
| offered { > ont ent for the issue of the Preference Shares now 
behalf of ¢ oo an Particulars are not issued by or on 
Li Ln eo ad : Fo orms of Application can be obtained from The 


land Bank, Limited ; from Messrs Haes& Sons, 


nd mn, E.C.; and from Messrs Kidston, Goff & 
eet, G ae 


* Bishopsgate L 
“Clay, 94 Hope 






eye 





The Right Hon. LORD COWDRAY (President S$ 


Pearson 
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Directors of the Eagle Oil Transport Company, Ltd. 


& 


Son, Limited, and Director Mexican Eagle Oil Compa 
47, Parliament street, S.W. (Chairman | 
~ . - - i} 
Sir THOS. B. BOWRING (Director C. T. Bowring & Company, || 
Limited), Winchester House, Old Broad street, E. \ 1H 
Chairman). i 
Major W. A. ADAM, 18 Lower Belgrave street, S.W i} 
CLIVE BOWRING (Director Bowring Petroleum C an 
Limited), Winchester House, Old Broad street, E.C 
F. L. GIBBS (Director Argentine North-Eastern Railway C 
pany, Limited), 62 London Wall, E.C | 
Captain BRYAN G. GODFREY-FAUSSETT, R.N., C.V. 
C.M.G., The Ranger's Lodge, Hyde Park, W 
Hon. B. C. PEARSON (Chairman Anglo-Mexican Petroleum |) 
Products Company, Limited), Finsbury Court, | ry |] 
Pavement, E.C. 
JOHN PURDY (Director Anglo-Mexican Petroleum Produ 
Company, Limited), Finsbury Court, Finsbury Pavement, E.C. | 
The Right Hon. LORD ROTHERHAM (Director The London }} 
City and Midland Bank, Limited), 61 Queen's Gate, W. 1 
Bankers.—The London City and Midland Bank, Limited 
5 Threadneedle street, E.C 
Solicitors.—Thomas Cooper & Co., 21 Leadenhall street, E.( 
Auditors.—Whinney, Smith & Whinney, 4B, Frederick's place 
Old Jewry, E.C. 
Secretary and Registered Offices.—Jno. H. Macdonald 


Winchester House, Old Broad street, E.C. 


Dated, London, 13th February, 1914 


THIS FORM MAY BE USED. 


Offer for Sale of 200,000 £5 Cumulative Six per cent. 


Participating Preference Shares of 


The Eagle Oil Transport Company, Limited, 


at £5 per Share. 


APPLICATION FOR PURCHASE. 


To THE LonDON CITY AND MIDLAND BANK, 


5, Threadneedle street, London, E.C 
GENTLEMEN,—Having paid to you the sum of f 


' 
Cumulative Of 


a deposit of 5s per Share on 


Participating Preierence Shares of £5 each of the abov 


LIMITED, 


, Z 5 > hz that number . 
I (we) offer to purchase at £5 per Share that number, ¢ 
fs i which vou may ant t 
smaller number, of Shares in respect of which you may acce] 
offer, upon the terms of the Particulars of Offer dated tl 
= 
Asso« 


Jeary a les of 
February, 1914, and of the Memorandum and Articles ¢ 


‘ + o the halance : 
tion of the said Company, and to pay the balance du 


A d Particulars 
by the instalments spe cified in the said Particulars. 


Dated this February, 1914. 
Full Name .........ccceccceeeeeseeeeenees 
tat r 
| Signature ...ccc.cececeeeeeeerererereres 
Please write | 
distinctly. BBAIORE occccccccccvese.ccdcecess 


Cheques should be drawn payable to— 


THE LONDON CITY & MIDLAND BANK, LIMITED, 


nnn 


or bearer, and crossed NOT NEGOTIABLE. 


e 13th 


e Company 


A- 


} 





aoa 





| 
: 


i 


| 
| 


ame 


| 








| 
| 
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COMMONWEALTH 
BANK OF AUSTRALIA 


GUARANTEED 
BY THE 





| 
AUSTRALIAN | 
» GOVERNMENT. 
Branches and Agencies throughout 
Australasia. | 
Bilis negotiated and Collected. Drafts and Letters 
of Credit Issued. Remittances cabled or mailed 
Current accounts opened. Deposits accepted for 
fixed periods and BANKING BUSINESS of every | 
description transacted with Australia. 
Savings Bank Department { 
Agencies at 1920 Post Offices throughout Australia. | 
Emigrants’ Money remitted free of charge. 
London Office: 36-38, NEW BROAD ST., E.C. 
C, A. B. CAMPION, Manager. 


CANADA. 
THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Roya! Charter 1840. 
Paid-up Capital, £1,000,000. Reserve Fund, £600,000. 
Head Ofice : 5 GRACECHURCH 8T., Lonpow, E.C, 


Subscribed Capital . . £1,000,000 
Covert or Drrectors. Paid up - - - . £250,000 
F. R. 8. Balfour H. J. B. Kendall. Seiad 
J. H. Brodie. F. Labbock. President : 
J. H. Mayne Campbell. Cc. W. Tomkinson. Sir HENRY BABINGTON SMITH, K.C.B., C.8.1. 
E. A. Hoare. G. D. Whatman. Head Office - CONSTANTINOPLE, 


Jaekson Dodds, Secretary. W.8. Goldby, Manager. 
Drafts, Letters of Credit, 
Telegraphic Transfers, 


are issued by the London Office upon the Chief Cities | 


and Towns throughout Canada and the United States 
All Kinds of Banking Business Transacted 


THE 


ANGLO-RUSSIAN TRUST, 


LIMITED. 
HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.C. 


CAPITAL PAID UP £1,000 000 
44% DEBENTURE STOCK issued £500,000 


THE TRUST IS AN ISSUING HOUSE 
DEALING PRINCIPALLY WITH RUSSIAN 
GOVERNMENT GUARANTEED RAILWAY 
AND MUNICIPAL LOANS. 

THE TRUST DOES NOT UNDERTAKE 
STOCKBROKING OR DIRECT DEALING 
WITH ANY SECURITIES WITH THE PUBLIC. 

A List of Sound Russian Securities, 
showing yields of 43 to 63 per cent., for- 
warded free on application. 

COPIES OF THE LAST ANNUAL REPORT 
AND FULL PARTICULARS OF ISSUES AL- 
READY MADE MAY BE HAD EITHER AT 
THE HEAD OFFICE, OR FROM THE 
BRANCH OFFICE IN SCOTLAND, 18 ST. 
ANDREW SQUARE, EDINBURGH ; OR FROM 
THE IRISH AGENCY, DAME HOUSE, DAME 
STREET, DUBLIN. 





MPERIAL BANK OF CANADA. 


Heap Orrice—Toronrto. 





CAPITAL AUTHORISED.... $10,000,000 
CAPITAL PAID UP aanihiie si 6,925,000 
RESERVE AND UNDIVILED 
ict niiint soni oc metiieead 8,100,000 
Branches in the Provinces of ONTARIO, 
QUEBEC, MANITOBA, SASKATCHEWAN, 


ALBERTA and BRITISH COLUMBIA. 
SETTLERS and others going out to any of the 
Provinces named afforded exceptional Banking 
facilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, London, E.C., and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled to 
any point in CANADA by the agents of the Bank 
in England and Scotland, through whom enquiries 
regarding Canadian securities and business gener 
ally can be made and will be promptly attended to 


"NHE BANK OF AUSTRALASIA 
Ls @ncorporatea by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, London. 


Paid-up Capital 
ere 
Reserve Liability of Proprietors 

under the Charter 


ete eeeeeeene 


000,000 
Letters of Credit and Drafts issued on any of 


the numerous branches of the Bank throughout | 
Australia and New Zealand, Bills negotiated or | 


sent for collection, Telegraphic Transfers made, 


Deposits received in London at interest fer fixed | 


periods on terms which may be ascertained on 
application. 
R. W. JEANS, General Manager. 


| and Co.); J.C. Gzorners Bourttat (Director of the 
| Bociété Générale de Paris); G. Bromiey-MartTIn 
| (Martin’s 


| Haskeuy (Mesers E. D. Sassoon and OCo.); J. Leien 


tS 
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Banks, Se-—Continuea. | THE EASTERN BANK, | 


LIMITED. 


Head Office: 

4 CROSBY SQUARE, LONDON, E.C. 
Branches : 

BOMBAY, CALCUTTA, and BAGDAD. 


Subscribed Capital &1,000,c00 
Paid-up > se ee £400,000 
Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 


The Right Hon, Lorp Batrour oF BURLEIGH, K.T. 3 
Bir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
















Bank, Limited); Emms Framogvui 
(Director of the Société Générale de Belgique) ; J. 8. 


Woop, O.M.G. (Messrs Brown, Shipley and Co.). 
The Bank transacts every description of Banking 
and Ageacy business in connection with India on 
terms to Es had on application. Deposite are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 

balances. 
F. H. SUTTON, Manager, 


NATIONAL BANK OF TURKEY. 


Manager, H. P. KINGHAM 
London Committee: 

THE HON. SIDNEY PEEL, Chairman. 
| Tae Hon. Hueco Barine, C, 8. GuLBENKIAN, Esq. 
| H. Brrcnenoves, Esq., R. H. Macautay, Esq. 
| C.M.G. E, N. Meyer, Esq. 

50 CORNHILL, E.O, 
Manager, R. HECHT. 


London Agency 


i 
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GENERAL BANKING BUSINESS TRANS- 
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AUSTRALIA, toirep 


Established 1837. Incorporated 1880. 

| Authorised Capital £6,000,000; Issued Capital 
i £4,500,000. 

Capital, £1,500,000 ; Fund, 
£1,530,000, together £3,030,000 
Liability of Proprietors £3,000,000 


Paid-up Reserve 


Reserve 


Total Issued Capital and Reserves £6,030,000 
Head Office: 71, Cornhill, London, B.C. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 








BERGENS KREBITBANK, 
Bergen, Norway. 
GENERAL BANKING BUSINESS, 


( Saaterhs Bank 
) (Berlin) London Agency 
CG. J. Hambro & Son. 
; _____‘Gredit Lyonnais. 
NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI. 


(Northern Joint Stock Bank for Commerce and 
Industry.) 


London Bankers: 





| 
| 
| 
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Established 1872. 
Capital paid up and reserve funds Finmarks 
34,000,000. 


Heap Orricz : 
HELSINGFORS, FINLAND, 


Branches in 36 places. 


Transacts all kinds of banking business, 


Collects bills in all parts of Finland at cheapest 


rates. 
NATIONAL BANK OF NEW ZEALAND, 
LUMITED. 

Heap Orrice—LONDON. 
AUTHORISED CapiTaL +. £3,000,000 
ScBscrRipep CapiTaL £2,250,000 
Paip up CapiraL £750,000 

Reserve Fcnp £645,000 

UNcaLLep Capita £1,500,000 


Receives Deposits of £50 and upwards for 1, 2, or 
| 3 years, at 4 per cent. per annum. 
| Drafts, Letters of Credit and Wire Remittances 
| granted and Bills on New Zealand purchased or 
sent for collection. 
H,. FRESHWATER, 
Secretary and London Manager, 
Moorgate street, Londen, E.C. 








Amritsar, Hongkong. Penang. 
Bangkok, Lieilo. ' Puket, 
Batavia. Ipoh. Rangooa, 
Bombay, Karachi. Saigon, 
Calcutta, Klang. Seremban, 
Canton, Kobe, Shanghai, 
Cebu. | Kuala Lumpur, 8i 
Colombo. | Madras. Soumien H 
Delhi. Malacca Taiping | 
Foochow. | Manila. (Pata) 
Hamburg. | Medan. Tientsin, 
Hankow. | New York, Yokohams, 


The National Provincial Bank of England, Limited, } 


Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transactgenersl [ 
banking business connected with the Hast, 


on terms which may be ascertained on spplice 


tion. 
and 3lst December. 


THE ROYAL BANK OF CANADA’ 


Capital Authorised ee $25,000,000 
Capital Paid-up a $11 
Reserve Funds .. va $1 
te Assets = inn 
Head Office: MONTREAL. 
H. 8. HOLT, E. L. PEASE, 


2 Bank Buildings, Princes St., E6. | 

























[February 14, 1914 

HARTERED BANK 9p} 

INDIA ieee ae " 
G, 


38 Bishopsgate, London, E 





Incorporated by Royal Ch 

Capital, £1,200,000. | Reserve Fund #inge 

7 Ceurt of Directors, * 
Sir Montagu Gornish Turner, Chairman, 
Sir Henry Stewart Cunningham, K C.LE, 
Thomas Cuthbertson, Esq. —_ 
Sir Alfred Dent, K.C.M.G. 
Same Meesy Neville Geschen, Esq. 

e Right Hon. Lord George Hamil 

William Foot Mitchell, Esq." SCRL 
Lewis Alexander Wallace, Esq. 

Managers :— T. H. Whitehead and T. 
Sub-Manager :—W. FE. Preston, 

Agencies and Branches, 


Bankers: The Bank of England, 
The London City and Midland Bank, Limited, 


The London County and Westminster Bank, 

Limited. H 

The National Bank of Scotland, Limited, t 
The Corporation buy and receive for collection 


Deposits of Money are received { 


r fixed periods 


Interest payable Half-yearly, 3th June 


Established 1869. 


President. Vice-President and General Manager, 


LONDON OFFICE: 


W. M. Borsrorp, Manager. 
James Mackiez, Joint-Manager. 
333 Branches in Canada and Newfoundland; @ 
Branches in Cuba, Porto Rico and Dominican 
Republic. Branches in British West Indies: 
BAHAMAS, Nassau; BARBADOS, Bridgetown; 
GRENADA, St George’s; JAMAICA, Kingstos, 
TRINIDAD, Port of Spain; San Fernando 
Branch in British Honduras, Belize. 
NEW YORK AGENCY, Corner William a 
Cedar Streets. 





THE RUSSO-ASIATIC BANK. 


Incorporated by Imperial Russian Government 


eer name 

Capital, Authorised Rbls. 55,000, 

Gubeerined 45,000.000= say 24,746,000 
” ”” by the Imperial 
Chinese Government), Kouping 
Taels . .3,500,000= say — £520,000 | 


Reserve Funds " Rbis. 23,600,000 =say 


£7,706, 

abate 

HEAD OFFICE AT ST. PETERSBURG. 
Branches at all the principal towns in 

Manchuria, Siberia, Central Asia, and China, also 

Paris, Bombay, Calcutta, Hongkong and Tones 

Interest (paid quarterly) allewed om , 

Depesit Accounts for one year and over at 4% pe; 

for shorter periods, and on current accounts at rates 

to be learnt on application. 

Banking bana transacted of every deseription. 

CHANTREY INOHBBALD, London Manager. 

64 Old Broad street, Londen, E.C. 


NETHERLANDS BANK OF SOUTH AFRICA 
Authorised Capital - - + £75000 
Subscribed and Paid-Up Capital £240,000 


Head Office: AMSTERDAM. London Agency, 2G 
Winchester-st,E.C, London Manager: J.Cost Budde. 


All descriptions of Banking Business oo 
with Seuth Africa transacted on terms whieh may 
be ascertained on application. 


HE WESTE 
AUSTRALIAN BA 


Established 1841. 


Paid-up Capital. .. £250,000 0 © 
(25,000 Shares of £10 each) ° 
Reserve Fund .. £660,008 ° 
Reserved Profits £24,5 
Reserve Liability of Sha 
£250,000 Rills 
Drafts issued, Remittances cabled, oi pet 
ated or collected, Deposits received for fix a 
at rates to be ascertained on application, @ 
banking and exchange business commas 
Western Australia conducted through the 
Agents, The Bank of Adelaide, 1! 
street, E.C. 
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